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for Spring uplift has not 





A moderate decline this week in The Annalist com- 
modity price index is coupled with other current 
records, the best of which indicate less than a normal 
seasonal rise in activity. Building contracts are notably 
low, and automobile production hangs fire. The hoped- 


yet shown itself. 
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so far as it is pre- 

jt sented in this week’s 
records, turns upon 

what 
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7} the observer 
| : might be called a 
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“poker face’ —a 
rather inscrutable 
“= | countenance in which 
one may as easily think to read dis- 
couragement as the reverse. As 
statistical facts, the current records 
have a good deal of this bleak in- 
scrutableness. The commodity price 
level has dropped a little. The daily 
average of building contracts in the 
second week of the month is notably 
low, lower than the preceding week. 
Freight loadings have increased, but 
by less than the normal] seasonal 
amount, and are so far beldw the 
general level of a fairly prosperous 
year that their present position 
leaves everything to hope and to 
guesswork. 

Of the other traditional pillars of 
business prosperity, the automobile 
industry is holding to a notably con- 
servative production program, in 
response to retail sales which are in 
nearly all parts of the country far 
from expansive. And with building 
and automobiles slack, the steel in- 
dustry, which may be considered the 
third pillar, is increasing its height 
and diameter in rather feeble 
fashion. 

One rather suspects, indeed, that 
the business outlook is “bluffing,” 
and shares to the full the uncertain 
state of mind of all his associates in 
the game. From: a few leading busi- 
ness men and bankers come expres- 
sions of hopefulness; and it is prob- 











ably a fact that the business world 
in general looks forward to a de 
cided upturn in business activity— 
some time. Unhappily, there is a 
scarcity of indications upon which it 
seems possible to construct any 
plausible forecast of the time when 
a definite and a substantial improve- 
ment can be expected to become visi- 
ble. In the general field of business 
there are a good many more or less 
individual troublesome areas, and 
the problems associated with these 
troublesome tracts are the subjects 
of considerable disagreement. 
Turning for the moment to the 
specific records of the week, we find 
for building contracts that the F. W. 
Dodge Corporation reports an aver- 
age daily value of only $8,889,717 
for the six business days ended Jan. 
16. With the exception of the first 
week of December and the closing 
week of Novemper, this is the lowest 
daily average for any comparable 
period since the freakish third week 
of May, 1929. There is no eVidence 
in the building contract figures of 
the last ten weeks that any general 
recovery of construction in terms of 
dollar totals is in sight. A distinc- 
tive feature of the construction rec- 
ord, which last year fell below the 
previous four years, is that last year 
the consumption of steel in construc- 
tion displaced automobile consump- 
tion of steel from the second place 
among the leading uses that it had 
held for the preceding two years. 
This large use of structural steel 
is perhaps favorable for the steel 
industry; but-it-appears not to rep- 
resent a wide diffusion of business 
over (Continued on Next Page) 
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the whole range of supplying industries. 

Freight loadings for the latest week 
reported, that ended Jan. 10, showed less 
than a normal seasonal increase over the 
total of 615,382 cars for the week ended 
Jan. 3; and the later week, with total 
loadings of 714,251 cars, was a lower 
record for that week than in any other 
year back to 1924. Judged by the past, 
the heavy shrinkage in freight traffic 
which became more marked during the 
closing months of 1930, points to a con- 
tinued subnormal level during the early 
months of the present year. 

Activity in the steel industry has in- 
creased somewhat less rapidly than had 
been hoped for, the rate of operations, 
as estimated by The Iron Age, having 
risen in the past week by only some 2 
per cent, to about 46 per cent of ca- 
pacity. The chief items of encourage- 
ment within the industry are reported as 
“the diversity of outlets showing a pick- 
up in activity rather than the amount of 
tonnage it represents.” Railroad demand 
is slack, and must necessarily continue 
so until after business has shown a de- 
cided upturn: this for the double reason 
that low earnings last year not only ad- 
versely affected railroad credit, but di- 
rectly deprived the railroads of the only 
funds from which they might meet the 
expense of a normal program of main- 
tenance and extensions. 

A suggestion of improvement is con- 
tained in the figures of last week’s out- 
put of electric light and power by the 
electric light and power utilities, the 
total of 1,727,072,000 kwh. representing 
a gain of nearly 27 million kwh. over the 
preceding week, though it was a decline 
of practically 99 million kwh. from the 
corresponding week in January, 1930. 
The improvement indicated by these fig 
ures must be admitted to be rather in- 
consequential. 

Decline of The Annalist’s Index of 
Wholesale Commodity Prices by nearly 
a whole point, to 114.6, is under the best 
interpretation not a favorable indica- 
tion. There were fairly marked declines 
in the farm products group, in food prod- 
ucts, fuels and chemicals, the only group 
advance of importance being in that of 
building materia)s, where advance is not 
to be welcomed. 

Though some other commodities, like 
copper, present price problems of no 
little seriousness, the outstanding danger 
spots in the commodities field are wheat 
and cotton. There is a possibility of a 


drought affecting the eastern part of the 
country in such fashion as to counter 
balance at least in part the present ex- 
cessive carry-overs of wheat and cotton; 
but apart from some such variation of 
Nature, it seems fairly certain that both 
of these commodities are likely to be in 
the future the centres of rather serious 
disturbance. The policies of the Farm 
Board have disrupted the markets in 
both commodities; and added to present 
disorganization there is the prospect of 
still more serious consequences from the 
ultimate breakdown of artificial price- 
control in these two most conspicuous 
instances. 

Sundry provocative problems of in- 
dustry, finance and banking, both in this 
country and abroad, are a temptation to 
diseursiveness which the limits of this 
article fortunately prohibit. Three items 
of some special interest may, however, 
be very briefly noted. 

One of these is the differences of opin- 
ion in high quarters as to whether in- 
dustrial wage rates snould be maintained 
at present top levels, which are assumed 
to be substantially the levels of 1929. It 
may freshen the reader’s view on this 
matter to point out that when retail 
prices are generally falling, as now, the 
maintenance of the money wage rates of 
1929 is in effect an increase in real 
wages. Is this a time when increase in 
wages is economically justified? 

Another point of very immediate in- 
terest is the question touched upon in the 
testimony of Governor: Harrison of the 
New York Reserve Bank before a Senate 
committee, where Governor Harrison ex- 
pressed his disapproval of commercial 
banks operating securities affiliates. He 
thought that in principle such operation 
should either be forbidden; or if allowed, 
should be accompanied with compulsory 
publicity. Prohibition, such as Superin- 
tendent of Banks Broderick lately recom- 
mended, seems to this writer a sound 
and necessary principle. 

In the current monthly review of the 
Midland Bank Limited, of London, an ar- 
ticle on the British situation, afte: 
noting that relief may come from a rise 
in the prices of raw materials, adds a 
sentence which fits in rather nicely with 
the suggestion offered in this writer’s 
article in the annual issue of THE 
ANNALIST: 

Meanwhile we need not idly await re- 
covery derived from factors of external 
origin. Our own particular task is to 
economize to the utmost the production 
costs, with a view to improving our 
competitive position in export trade, and 
at the same time to stimulate by every 
legitimate means our domestic industrial 
and trading activities. 

BENJAMIN BAKER. 


FINANCIAL MARKE’ 


HE stock market week just closed 
T has been similar to its predecessor 

in that trading has been light and 
price movements narrow. Last week’s 
mildly downward trend has come to an 
end, however, and the market has made 
tentative efforts at an advance. During 
the past three days about half the ground 
lost in the recession has been recovered, 
and a few particularly strong issues have 
bettered slightly their highs of a fort- 
night ago. 

The market began to recover last Fri- 
day. The movement lacked vigor, how- 
ever, and prices slipped downward again, 
in many cases slightly beyond former 
extreme low points of the recession. 
Another recovery, starting Tuesday, met 
with better success, continuing with oc- 
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The list of stocks and their weights, see 
Tue ANNALIST of Nov. 21, page 866 


casional interruptions to Thursday’s 
close. 

The standard industrials have on the 
whole given a poorer account of them- 
selves during the week than have some 
of the other sections of the market. 
Bethelehem Steel and Westinghouse have 
sunk to new low prices for 1930-31 and 
General Electric has equaled its 1930 
low record. American Can and Union 
Carbide have fallen within a few points 
of last month’s lows. Nor have these 
important issues as yet displayed any 
marked vigor in recovering. 

The railroad group, on the other hand, 
held its ground well on the recession and 
has rallied briskly during the past three 
days. The public utilities have held and 
recovered reasonably well. The motors 
nave held within a rather narrow range. 

The market’s upward leadership ap- 
pears to have been of reasonably good 
character and there has been no really 
serious weakness. On the other hand a 
number of the issues which ordinarily 
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take the lead in important market move- 
ments have thus far failed to advance 
decisively. The market over the past 
fortnight has displayed symptoms of an 
oversold condition but it remains to be 
seen how soon it will develop force 
enough for the start of a general and 
sustained advance. The technical posi- 
tion appears better than in 
months. 

Of the two fundamental! factors in the 
stock market outlook, business and 
money, the latter continues extremely 
favorable. During the past week time 
money rates have. been reduced to a new 
low level and call funds have been in 
plentiful supply. The bond market has 
been strong. While part of these favor 
able developments are to be attributed to 
seasonal forces, there can be no question 
that we are in a period of extraordinary 
ease in short-term credit. If past expe- 
rience is any guide this plethora of short- 
term funds will sooner or later bring 
about further improvement in long-term 
credit. 

The business situation therefore ap- 
pears to be the only purely economic 
influence which restrains the stock mar- 
ket from an advance. If te the present 
extreme ease of money there were added 
a revival] in trade, substantial general 
upward readjustment of stock prices 
would almost certainly occur. Wall 
Street’s attention, consequently, is fixed 
closely upon the course of the leading 
industries in an effort to determine 
whether recent suggestions of improve- 
ment are the start of a real 
or are merely another false dawn. 

The business trend is not the only 
uncertainty. Continued friction between 
the President and Congress has in- 
creased the probability of an extra ses- 
sion; and an extra would cer- 
tainly, from a stock market viewpoint, 
be an unfavorable development. 

Perhaps the most encouraging element 
in the financial situation is the fact that 
there has, thus far at least, been no 
suggestion of a recurrence of the panic 
conditions of November December. 
The extraordinarily sharp recovery of 
bond prices during the past month and 
the improvement in the position of both 
the Federal Reserve and member banks 
point to the conclusion that last month 
witnessed the crisis of the financial un- 
settlement. It seems fair to assume that 
a large proportion of the situations 
which called for drastic treatment were 
got out of the way by the end of the 
year and that while general health has 
not been restored there is probably no 
further need for drastic surgery. 

The stock market has not recovered as 
far as the bond ‘market and is still 
within striking distance of the December 
low points. This circumstance is not 
necessarily an unfavorable one, however, 
for bonds invariably recover from a 
panic more vigorously than _ stocks. 
Within a few months after the panic of 
1907, for example, the bond market had 
recovered most of its loss, although the 
stock market did not regain the level of 
the Summer of 1907 until late the follow- 
ing year, 

Whether the bond market will advance 
as long and as far during 1931-32 as it 
did in 1908-9 is doubtful. Bonds had 
already enjoyed a rather extensive ad- 
vance before the 1930 panic upset them. 
Nevertheless, the market is still below 
the level of 1927, although short-term 
money rates are considerably lower now 
than they were then. 

The leading European exchange rates 
have in general pursued a downward 
trend. A. McB. 
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FTER having employed 
the Kemmerer Com- 
mission — the most 
elaborate and expen- 
sive international set- 
up ever organized for 
the investigation and 
reorganization of the 

meL.ifj finances and economic 

conditions of any country—for more 
than a year and at a cost estimated as 
high as half a million dollars, the Chi- 
nese Government has asked The League 
of Nations to send Sir Arthur Salter, 

‘director of the League’s financial sec- 
tion, and other helpers to China for the 
purpose of advising the government at 
Nanking upon the rehabilitation of 
China’s fiscal and economic structure. 





Such appointment at this time, and 
under the circumstances, might be taken 
as a reflection upon the work of the 
Kemmerer Commission were it not for 
the fact that it is generally recognized 
as a bid for the support of The League 
of Nations in the floating of a recon- 
struction loan in a manner similar to 
the work of the League in the financial 
rehabilitation of Austria and Hungary 
and elsewhere. It may be suggested, 
also, that in this latest step toward the 
reorganization of its finances China has 
indicated a preference for League super- 
vision to that of the financial con- 
sortium among the powers which as- 
sumed control of China’s future borrow- 
ings in the closing days of the empire 
and in the earlier days of the republic— 
an agreement which has been in abey- 
ance practically ever since it was 
reached, which has never been recognized 
by any Chinese Government, but which 
is still binding upon the financial repre- 
sentatives of the contracting powers. 

The new move on the part of the Chi- 
nese Government also comes after China 
has successively appointed three formal 
commissions of Chinese officials to study 
and arrange a settlement of China’s 
debt with the nation’s creditors; and 
after an informal conference at Nan- 
king several weeks ago between the 
latest commission and the diplomatic 
representatives of the powers was able 
to reach no further agreement than to 
study the matter. It also coincides with 
a movement in the United States, 
Canada and other silver producing coun- 
tries to lend China several hundred mil- 
lion dollars in silver. 

This proposed silver loan has been en- 
yaging the attention of a subcommittee 
of the Committee on Foreign Relations 
of the United States Senate for nearly 
a year, under the chairmanship of Sen- 
ator Kay Pittman of Nevada. The orig- 
inal proposal of this group contemplated 
the formation of an international pool 
of silver, by conference or agreement 
among the powers—notably the United 
States, Great Britain, France and 
Japan—from which pool a loan of “sur- 
plus” silver running as high as a billion 
ounces in the estimates, should be made 
to China under an agreement that the 
loan should be repaid in silver, the loan 
and repayment to be upon a bullion 
basis. This plan received the formal 
and rather enthusiastic support of Cana- 
dian -governmental officials who have 
been as active as-any one else in push- 
ing it. 

As the matter has been further con- 
sidered and opposition has developed, 
however, there has recently been sug- 
gested a more general plan under which 
it is proposed that the loan shall take 
the form of a gold credit to be advanced 
by the powers not only for the purpose 


A Gold Loan to China—Why It Should Appeal to 


Holders of Chinese Bonds 


By GEORGE E. ANDERSON 


of meeting China’s immediate needs, but 
also to provide for the refunding of 
China’s entire debt upon a gold basis, 
leaving the special matter of the im- 
provement in the price of silver to be 
taken care of in the general improve- 
ment in China’s trade and financial 
condition. At all events, the prompt re- 
port of the Senate subcommittee which 
has been anticipated has nof been forth- 
coming, and it is uncertain when it will 
be forthcoming, so that the public may 
be justified, perhaps, in suspecting that 
things are not going very well with the 
original proposition. 


No Surplus Silver, and No Demand From 
China 

There are two principal objections to 
the silver loan proposal. The first is 
the fact that there is not available for 
the purpose any such “surplus” or other 
stock of silver as that indicated in the 
loan proposal. The second objection is 
that China wants no such loan. Much as 
China needs a loan at this time, govern- 
mental officials, bankers and business 
men in China do not want Pelion piled 
upon Ossa in the way of more silver. 
The only stock of silver in the United 
States of such volume as to measure up 
to such a plan is slightly less than 500.- 
000,000 silver dollars, or roughly 385,- 


000,000 ounces, in the United States 
Treasury as the basis for silver certifi- 
cates and Treasury notes of 1890 in cir 
culation. While this stock doubtless 
could be drawn upon under a new act of 
Congress in an emergency, as in the 
situation covered by the Pittman act for 
the sale of silver to India during the 
war, it is safe to say that the country 
would not consent to disturb its monetary 
circulation for any such purpose at the 
present time. There is a large amount 
of silver available in India, and no doubt 
the Indian Government would be glad to 
speed up its substitution of gold credits 
for silver rupees in its currency reserves 
But the program in either case 
simply release Treasury held silver for 
sale in the open market or in competition 
with open market silver, and would fur 
ther depress the price of the metal. 

The chief free market silver stocks 
in the world are in China itself. Stocks 
in Shanghai increased from 107,900,000 
ounces on Jan. 1, 1928, to a maximum of 
239,000,000 ounces last April, remaining 
above 200,000,000 ounces during the 
whole of last year. While many factors 
influence the price of silver, it is. signifi 
cant that as this accumulation of stocks 
at Shanghai has increased during the 
past two years the world price of silve 
in general has fallen. Nevertheless it is 
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Exports Continue Decline; 
Imports a Bit Higher 
































sonally adjusted basis, continued 

their decline in December, ac- 
cording to preliminary figures, but im- 
ports showed a slight improvement over 
the November level. This is in keeping 
with the smaller decrease shown by The 
Annalist Index of Business Activity for 
December, imports naturally fluctuating 
more closely with domestic business con- 
ditions than exports, which depend more 
largely on business conditions in other 
countries. 

Total merchandise exports for the en- 
tire year 1930, based on preliminary De- 
cember figures, amounted to $3,841,207,- 
000, as compared with $5,240,995,000 in 
1929. Imports in 1930 amounted to 
$3,061,369,000, as against $4,399,361,000 
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annual record of imports and exports 
back to 1913: 


MERCHANDISE EXPORTS AND IM- 
PORTS 
(Millions) 
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loubtful if there is more silver at Shang- 
ai than China needs, or can use, and 
that it will use, as normal conditions in 
the interior of the country are restored. 
\ very large proportion of the Shanghai 
tocks consist of silver sent from the in- 
terior during the civil war for safety. 
he rest represents little if any more 
than the ordinary absorption of silver in 
China under normal conditions. It seems 
the general opinion of financial 
authorities in China that this accumu- 
lated stock will be reduced to normal 
proportions if and when order in the 
interior is restored. 


to be 


The fact is that there is nothing in 
the financial program of China, present 

contemplated, looking to a reduced 
use of silver for many years to come. 
If the desire of the Chinese Government 
to establish the gold standard in China 

realized in accordance with the recom- 
iendations of the Kemmerer Commis- 
sion, the actual currency in the country 
will continue to be silver or notes based 
upon silver, in a fixed relation to gold 
In any event, the disband- 
ment of the excessive number of troops 
in the various provinces which is the 
first consideration of the Nanking Gov- 
ernment at the present time will involve 

use of silver which will absorb much 
if not most of the stocks now accumu- 
What China needs is not more 
silver, but more credit with which to 
use the silver now in the country. 


exchange. 


ated. 


Special Reasons for Debt Adjustment 

In a general way, any attempt to re- 
organize China’s finances by a foreign 
loan publicly offered in the money mar- 
kets of the world at this time would ap- 
pear to be foolish. The country’s for- 
eign debt already is fairly large, and in- 
terest and amortization payments upon a 
considerable portion of it are already in 

rrears. The nation’s political situation, 
while greatly improved in the past few 
months, is still rather precarious. 

On the other hand, there are several 
special considerations which give partic- 
ular force to the proposal to reorganize 
the country’s finances at this time—rea- 
sons which appeal to the foreign credi- 
tor as well as to China itself. There is, 
first of all, almost a certainty that with 
sufficient funds in hand the government 
at Nanking can re-establish order in the 
country and put an end to the civil war 
which has ravaged it for twenty years. 
It is true that advancing funds to Nan- 
king at this time is backing one horse 
against the field, but after all, Nanking 
s the best horse, and the most likely to 
win. In the second place, an advance of 
sufficient funds to China now will re- 
store the country to something like its 
normal commercial and industrial activ- 
ity, and will have an appreciable influ- 
ence in the restoration of business ac- 
tivity in the rest of the world. It is 
very doubtful if it would enable China 
to absorb as much of the world’s wheat 
surplus as has been predicted or as much 
of the American cotton surplus as could 
be hoped. In the next few months, given 
a normal degree of peace and order, 
China will probably produce its normal 
wheat and flour supplies; its absorption 
of American cotton is never very large 
because most of the cotton used in China 
mills is below the American grade. 

It is questionable, indeed, if the actual 
immediate effect upon American and 
other world trade in any line, or in gen- 
eral, by China’s rehabilitation would be 
anything like so great as that generally 
anticipated. Nevertheless the restora- 
tion of better conditions in the country 
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will no doubt increase China’s consump- 
tion of wheat, flour, cotton and other 
commodities now suffering from over- 
production as well as American steel, in- 
dustrial and other machinery, American 
prepared foods and all of the long line 
of foreign products whose use has been 
increasing in the Far East under normal 
conditions for the past quarter of a cen- 
tury. 


Striking Possibilities of Refunding 


Rising above all these arguments, 
whatever may be their importance from 
the standpoint of international trade at 
this time, is the consideration that the 
present time affords an opportunity for 
the refunding of the Chinese debt under 
conditions which may enable China to 
pay its creditors in full, a consummation 
which may be impossible at any other 
time and under conditions more normal. 

The argument, in brief, is that a gold 
credit at this time, with silver at its 
present record low price, would enable 
the Chinese Government to refund its 
silver debt on a gold basis at a gold cost, 
of about half of what it would have cost 
at any time in many years before the 
decline of the past year set in. As a fur- 
ther consideration, and from the stand- 
point of the present holder of Chinese 
securities, an advance of adequate funds 
to China at this time would enable the 
government at Nanking to disband, and 
employ in gainful pursuits, at least two- 
thirds of the two and a half million men 
now under arms in the various provinces 
and now absorbing about 70 per cent of 
the country’s entire revenue, thus reduc- 
ing the nation’s war expenditures in 
amount probably sufficient to furnish 
frll service for interest and amortiza- 
tion of the entire refunded debt. 

The Kemmerer Commission, after a 
year’s study of the subject, gave the total 
of China’s debt as of June 30, 1929, as 
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BERLIN, Dec. 30. 
eneeamepeneereensanr anne HE Berlin Boerse 
ended 1930 with stocks 


| at the lowest level 
4 | recorded since early 
7 





i 
= ; 1926. If the increased 
1; dividends and the con- 
MM bk) solidation of corpora- 
tion finances achieved 
in the last five years 
are taken into account, stocks are lower 
than at any other time since gold-mark 
accounting was restored by the currency 
stabilization of 1923. 

The Berlin “futures” (Termin) list, 
numbering eighty-three stocks, and in- 
cluding all the more important, shows 
an extraordinary decline since the peak 
of the last upward movement was 
reached in May, 1927. At that time 
every stock on the list without excep- 
tion was quoted above 100 and thirty- 
seven stocks were quoted above 200. At 
the close of 1930 not one stock is quoted 
200 and only twenty-nine (or if banks 
are omitted only twenty-one), above 100. 
The index as a whole (based on 100—av- 
erage of 1926) has fallen from 178 to 
78; but that gives no notion of the se- 
verity of the drop of individual stocks 
in the intervening forty-four months. 
Nearly all important stocks are down to 
one-third of their highest level, some 
much more. The highest of the past five 
years (which was ‘sometimes reached 
later than 1927) and the present are 
shown in Table I. 

Stocks of particular industrial branches 
have moved in different ways at differ- 
ent dates, and with varying degrees of 


$3,096,000,000 silver currency, based, so 
far as the gold portion was concerned, 
upon the exchange of that date. This 
debt has increased during the past year 
and a half probably by about $300,000,000 
silver, although the exact figures are not 
known. It is uncertain just how much of 
this debt is foreign debt payable in gold, 
although the total can be approximated. 
In 1925 the Ministry of Finance at Peking 
estimated the country’s foreign indebted- 
ness as $1,164,499,418 silver currency, 
including $413,962,020 as secured foreign 
debts; $396,518,786 as Boxer indemnity, 
and $354,018,612 as unsecured foreign 
debts. Since that time the Boxer in- 
demnity has been reduced, while, on the 
other hand, interest and amortization 
payments on some of the other debts 
have fallen in arrears, so that the total 
foreign debt at present is probably as 
large as it was when this estimate was 
made. 

Roughly speaking, less than one-third 
of China’s indebtedness, therefore, is due 
in gold. This foreign debt is due bond- 
holders in Great Britain, France, Japan, 
Germany, the United States, Belgium and 
Italy, rather much in the order named. 
Of the total debt of about $3,400,000,000 
silver currency, about one-half at the 
close of 1930 was in some way or degree 
in arrears, one-third of the arrears being 
accumulated interest. 

Interest on debts contracted by the 
present government has been paid, and 
most of these domestic debts have been 
amortized as they matured. Since China 
has been shut out of foreign money mar- 
kets it has been compelled to restrict its 
financing to domestic loans; and to make 
these loans possible it has been compelled 
to follow the policy of servicing domestic 
loans in preference to older foreign obli- 
gations where the latter have not been 
specifically secured by assignment of cer- 
tain revenues. A considerable proportion 





of the arrears of payments at the present 
time are due to the fact that several 
recent loans placed under war pressure 
in the past three years have provided 
for too rapid amortization. 

A refunding of the entire debt upon a 
long-term and slow-amortization basis 
would relieve much of the present pres- 
sure upon the Nanking treasury. On the 
other hand, a very large portion of the 
foreign indebtedness was incurred not 
only at high rates of interest, but under 
conditions savoring of duress and even 
of corruption. It is probable that any 
ultimate arrangement for the refunding 
of the debt under normal conditions will 
be forced to recognize the fact that it is 
beyond China’s capacity and unfair to 
other creditors to meet the original terms 
of some of these debts. 


Can Save Enough to Pay Out 


So far as the foreign or gold portion 
of China’s debt is concerned, refunding 
at this time will have little effect except 
in so far as new terms may reduce rates 
of interest to a level more in accord with 
international loans at the present time, 
while also increasing security for the 
loans by savings effected. 

The refunding of the domestic or sil- 
ver portion of the debt at this time, if 
effected upon a gold basis, offers star- 
tling advantages. The average gold 
value of the several Chinese dollars dur- 
ing 1928 and 1929, years which, together, 
may reasonably be taken for an average 
level of silver prices in recent times, 
was something like 44.74 American cents. 
At this rate the refunding of $2,400,000,- 
000 of silver indebtedness of China on a 
gold basis would amount to $1,073,760,- 
000 American currency. The cost of re- 
funding this $2,400,000,000 on the basis 
of the rate of the Shanghai dollar on 
Jan. 15—23 American cents—would be 
$552,000,000 American currency. This 
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instability. Rayon, potash and some 
electrical stocks reached their highest 
level, not in 1927, but in 1928 or 1929. 
Rayon and automotive stocks show the 
heaviest drops of all; potash stocks the 
smallest drops. I. G. Farbenindustrie, 
the great standard investment stock 
held by innumerable petty capitalists, 
has depreciated as much as many spec- 
ulative securities. Since the beginning 
of 1930, however, it has shown resisting 
power, its drop being only 47 points or 
28 per cent of the initial price, whereas 
in the same twelve months another pre- 
sumably solid stock, Linoleum Trust, fell 
60 per cent. 


Table I. German Stock Prices 
INDUSTRIALS. 


Dec. 30, 
Highest. 1930. 
I. G. Farbenindustrie........... 385 123 
Vereinigte Stahlwerke ......... 165 56 
Mannesmann Tubes ............248 60 
General Electricity .............229 91 
Siemens und Halske............ 442 144 
Daimler-Benz Motors .......... 147 22 
Verein. Glanzstoff (rayon).....867 80 
Salzdetfurth Potash 198 
: § . aerareereras 368 91 
Schultheiss (brewery) ......... 540 158 
SHIPPING. 
Hamburg-America ............ 190 62 
Norddeutsche Lloyd ........... 180 62 
BANKING. 
I os 5c. ioc das bake eaee 226 
oe Pare 213 108 


Politics and Wall Street Bear Factors 

Unsettled politics and the influence of 
Wall Street were material factors in the 
decline of 1930. But they were not the 
cause of the major bear market, which 
began in 1927. In the forty-four months 
of this movement the stock index has 


fallen 100 points, but only 18 points ot 
the fall has occurred since the Reichstag 
election of Sept. 14. Berlin Boerse fluctua- 
tions caused by important political events 
seem at the time to be big; but when 
measured in a survey of an up-or-down 
movement of long duration they are seen 
to have been mere minor, temporary re- 
actions or recoveries. In one week of 
late October the Boerse very nearly 
made good the loss suffered during four 
weeks of election panic. Later in the 
year, after the election panic had passed, 
and at a time when political develop- 
ments were satisfactory, the bear move- 
ment was resumed. Wall Street was a 
stronger influence than politics. But of 
the 100 points drop, 62 points were lost 
before the Wall Street collapse of 
Autumn, 1929. 

The German major bear movement of 
1927-30 had its real cause in credit and 
trade conditions. The years 1926-27 wit- 
nessed overexpansion and overspecula- 
tion, and this culminated in “Black Fri- 
day” of May, 1927. German home trade 
began to decline just six months later, 
fully confirming the old observation that 
on the Boerse coming bad trade casts 
its shadow before. 

Although the bear movement was not 
primarily due to foreign influences, these 
influences had more and more potency 
as the movement progressed. In Novem- 
ber and December the Boerse was visibly 
led by Wall -Street. When there was 
no stroug German influencing factor, 
stocks fluctuated in accord with the Wall 





would mean a saving of $521,760,000 
gold, or more than enough to pay the 
total of $493,000,000 American currency 
of foreign indebtedness as calculated at 
the 1928-1929 average rate of exchange. 

Herein certainly lies something upon 
which foreign holders of Chinese bonds 
can ponder with profit. While the silver 
value of this foreign indebtedness would 
naturally be increased proportionately, 
it may be noted that most of the foreign 
indebtedness is based upon customs rev- 
enues which are no longer collected upon 
a silver basis but on the basis of the 
new gold unit—the “sun,” valued at 40 
American cents—and that the debts are, 
served on the basis of this gold unit. In 
any event, the increase in the silver value 
of the foreign indebtedness would amount 
to less than half of the saving effected 
by the conversion of the silver debt at 
this time. 

The refunding of the Chinese public 
debt even at present exchange rates and 
at par would involve loans aggregating 
$782,000,000 American currency—a sum 
from which the financial world would 
probably have shrunk even in the bloated 
lending of 1927 and 1928. Such an un- 
dertaking, however, could be spread over 
a number of years, and much of it would 
be taken up by the present holders of 
China’s obligations, so that the actual 
amount of new credit to be advanced 
would be much smaller. Whether the 
League of Nations or any other world 
organization will be willing to under- 
take so great an enterprise rémains to 
be seen. In the meanwhile it is well to 
recognize the fact that China acknowl- 
edges its debt, is making an honest and 
earnest effort to pay it, and that the 
present is an extremely favorable time 
to undertake the financial regeneration 
of the country—a task which in any 
event the world cannot much longer 
avoid. 


Stocks at Lowest Since Early 1926 


Street fluctuations of the preceding day. 
As there were few German events of 
importance, and as Wall Street in gen- 
eral weakened, the course of German 
stocks was downward. 


Foreign Selling Depressed a Dead Market 


Foreign selling of German stocks had 
an effect only because the German mar- 
ket was dead. American investment 
trusts continued to realize late in the 
year, Swiss stockholders sold electricals, 
Dutch sold banking and Linoleum Trust, 
and French sold potash stocks. The last 
heavy fall was in potash stocks. This 


‘was due to French selling, which brought 


down one leader, Aschersleben Potash. 
from 255 to 135 in a mere eight weeks. 
The volume of foreign selling would not 


have been sufficient to depress an active 
market; it depressed an inactive market 
in which there were no native buyers. 
When German dealing temporarily re- 
vived, foreign sales failed to affect the 
market. The slightest predominance of 
buyers led to sharp recoveries; and short 
sellers had difficulty in borrowing stocks. 
The cause of these phenomena was that 
most stocks, as is usual at the bottom 
of bear movements, had passed into firm 
hands. In November and December the 
slightest revival of optimism led to a 
visible shortage of stocks. Waves of 
short selling have failed to affect the 
market as a whole, but they have had 
considerable successes with individual 
groups of stocks. Rayon, shipping, elec- 
trical, brewery, paper and potash stocks 
have been attacked in succession. At 
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the end of the year many stocks in these 
groups sold on a dividend-yield basis of 
12 per cent. 

The market for native bonds has moved 
according to rule. With money cheapen- 
ing at the end of 1929, bonds began an 
advance, which continued until July last, 
But politics have more effect upon bonds 
than upon stocks; and the Reichstag dis- 
solution of July brought a new drop in 
the bonds’ average, which seems now to 
have come to an end. While in the whole 
year the stocks index declined from 105 
to 78, the bonds index advanced from 94 


to, in July, 103, and then reacted to 98, 
retaining, therefore, about half of the 
gain recorded in the first half of the 
Chief sufferers from the reaction 


year. 

which followed after July were State, 
provincial, municipal and_ industrial 
bonds; whereas mortgage bonds and 


some other classes of fixed-interest se- 
eurities resisted relatively well the un- 
favorable political influence. 


Outlook for 1931 Is Uncertain 


The Boerse outlook for 1931 is uncer- 
tain. The view is indeed, generally held 


that the market will recover, but opinions 
differ as to whether the recovery will 
begin early or late in the year. There 
are certain bull factors, “The Boerse 
quotations of German dividend-paying 
securities,” writes the Bankers’ Associa- 
tion in its annual survey, “stands in a 
disproportion to the real values seldom 
witnessed in the history of the Boerse.” 
Further, money promises to be cheap; 
and a reduction of the Reichsbank’s dis- 
count rate early in the year is possible. 
Pessimists, however, retort that unrea- 
sonable cheapness of stocks, which ought 
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HE outstanding news 
items of the _ past 
fortnight were as fol- 
lows: The settlement 
of the strike involv- 
ing about a hundred 
and fifty thousand 
British coal miners 
of the South Wales 
area; the failure of the negotiations 
aimed at settlement of the dispute in the 
Lancashire cotton textiles industry, with 
consequent going into effect on Jan. 17 
of the lockout proclaimed by the opera- 
tors; the publication of the official re- 
port of British foreign trade in Decem- 
ber, quite ghastly as to export; contin- 
uance to the point of perturbation of 
the fall in the gold holdings of the Bank 
of England; the reassembling of the 
French Parliament on the 13th, in an 
atmosphere of extreme uncertainty; con- 
tinuance of the “exchange of views” be- 
tween representatives of the British 
and French treasuries on “financial 
questions interesting the two countries,” 
but with what results we are not in- 
formed; the taking by the Reich Gov- 
ernment of drastic and interesting ac- 
tion toward speeding up price cuts; the 
meeting of the League of Nations Coun- 
cil at Geneva on the 16th, its chief busi- 
ness being the critical question of the 
treatment by Poland of the German mi- 
nority in Upper Silesia; and the meeting 
at Geneva on the 16th of the commis- 
sion including representatives of twenty- 
seven European nations, appointed by 
the League to consider, under Briand’s 
presidency, Briand’s project of European 
federation, a meeting which opened, we 
are told, in hideous gloom. 














GREAT BRITAIN 
Tw strike of the South Wales coal 


miners, numbering approximately 

150,000, which began on Jan. 1, is 
happily over. On the 15th, after long- 
continued negotiations, in which repre- 
sentatives of the government, of the 
owners and of the miners, participated, 
the two latter groups struck agreement 
which two days later was ratified by 
the South Wales Miners’ Federation, 
and work was to be fully resumed on the 
19th. We are vaguely told that the 
agreement allows most of the miners’ 
demands and opens a good prospect of 
peace in the industry for a considerable 
time. 

It is difficult to obtain exact details 
as to the controversy in the Lancashire 
cotton textiles industry, but the follow- 
ing is probably :pproximately correct: 
Early in the month the weavers of ten 
mills in Burnley, Lancashire (numbering 
perhaps twenty-five thousand), struck 
against the experiment of “more looms 
per weaver” in their mills. The opera- 
tors of the weaving section of the in- 
dustry announced that, unless by noon 
of the 17th the strikers had returned to 
work on the operators’ terms, al] the 


weavers of the district, numbering some 
200,000, would then be locked out. 

Continuous negotiations, in which the 
government participated, proved vain. 
The most the weavers’ representatives 
would concede was to agree to refer the 
question to a general ballot of the work- 
ers. But they would not agree to suspend 
the Burnley strike, nor would the oper- 
ators agree to suspend the lockout, pend- 
ing the ballot. So on the 17th the lock- 
out took effect. As the Master Cotton 
Spinners’ Federation pledged support to 
the employers of the weavers, presum- 
ably the spinners will in turn be locked 
out, bringing the total of idle in Lan- 
cashire to approximately half a million. 

Every one knows, of course, that the 
automatic machinery which the operators 
would fain introduce (it is in general 
use in the United States and Japan) 
permits operation of eight to ten looms 
with scarcely more physical effort than 
is required to operate four (the old 
maximum) of the old-fashioned looms. 
And note that a report on the cotton in- 
dustry recently submitted by a govern- 
ment committee headed by J. R. Clynes, 
the Home Secretary, himself, approves 
the “more looms per weaver” idea. But, 
under the circumstances, it is not sur- 
prising that the workers should be loath 
to allow such “rationalization,” even by 
gradual stages. Obviously it will have 
to come in the end, but one cannot but 
sympathize with the demand for guar- 
antees and safeguards. The industry, 
you say, 4s in a desperate way. Such 
rationalization is essential if it is to 
“carry on.” The operators cannot pro- 
vide for the eliminated workers. Very 
like. But one’s heart goes out to those 
unhappy beings. Ultimately rationaliza- 
tion will bring in a new golden age, you 
say, with reabsorption into industry of 
the unemployed on happier terms. Per- 
haps, but meantime! The _ industrial 
revolution has not proved an unmixed 
blessing. 

The chief features of the British 
Board of Trade’s report of Britain’s for- 
eign trade in December, 1930, are as 
follows: 

Total imports were valued at £89,- 
620,000; exports of British products, 
£38,450,000; re-exports, foreign goods, 
£5,240,000; total exports, £43,690,000; 
excess of imports, £45,930,000. 

Exports of British products in Decem- 
ber totaled less than those of November, 
1930, by £5,600,000; re-exports were less 
by £1,600,000; imports were greater by 
£10,210,000. 

Exports of British products in Decem- 
ber, 1930, were valued at £38,450,000; in 
November at £44,050,000; in October at 
£46,920,000; in September, £42,740,000; 
in August at £42,770,000; in July at 
£50,740,000. 

Imports in December, 1930, were 
valued at £89,620,000; in November at 


£79,410,000; in October at £90,860,000; 
in September, at £78,650,000; in August 
at £79,920,000; in July at £85,230,000. 

Exports of British products in Decem- 
ber. 1930, totaled less in value than those 
of December, 1929, by £19.980,000, re 
exports were less by £2,697,000, imports 
were less by £16,955.000, the excess of 
imports was greater by £5,722,000. 

For the entire calendar year 1930 ex 
ports of British products totaled in value 
£570,514,000 (another source gives £570, 


545,000), as against £729,555,000 for 
1929; re-exports totaled £86,936,000 (an- 
other source gives £86,976,000), as 
against £109,742,000 for 1929; imports 
totaled £1,045,502,000 (another source 


gives £1,044,801,000), as against £1,221, 
591,000 for 1929; the excess of imports 
totaled £388,053,000 (another source 
gives £387,280,000), against $382,294,000 
for 1929. 

It is seen that December’s export show 
ing was ghastly. 

It is stated that 1930 export of cotton 
textiles was less in value than that of 
1929 by the equivalent of $240,000,000, 
that of iron and steel less by $75,000,000, 
that of silk and other textiles less by 
$35,000,000, that of machinery less by 
$35,000,000, that of chemicals and dyes 
less by $23,000,000 and that of coal less 
by $14,000,000. 

The one bright feature of the export 
showing was in respect of some increase 
of sales of ships and aircraft. 

The gold holdings of the Bank of Eng 
land were again seriously reduced in the 
seven days ended Jan. 14, this time by 
£1,408,000. The total of the Bank’s gold 
holdings on the 14th was £145,150,371. 

There must be a showdown ere long 
between the employers and the employes 
of the four big railway systems. The em 
ployers are demanding a 10 per cent 
wage reduction and revision of work- 
ing hours and conditions. They assert 
that they wish to reduce freight charges 
for the benefit of industry generally, but 
cannot do so without wage reductions. 

British banks were hit hard in 1930, 
as vividly appears from the _ reports 
issued by the “big five” joint stock 
banks. Lloyd’s Bank reduced its divi 
dends for the first time since 1920, the 
others did not reduce. The profits of 
Barclay’s Bank, the largest of the five, 
fell by $2,551,865 during the year to 
$9,006,035. Those of Lloyd’s Bank, the 
second in size, fell by $2,062,840 to $10,- 
647,580. Those of the London Joint City 
and Midland Bank fell by $1,731,635. 
Those of the Westminister Bank fell by 


$1,692,489. Those of the National Pro- 
vincial Bank, the smallest, fell by 
$1,294,555. 


The quarterly report of the Cotton 
Trade Statistical Bureau of Great Britain 
shows that depression in the cotton in- 
dustry in the third quarter of 1930 was 
by no means confined to Great Britain. 


to be a reason for buying, often proves 
to be a cause of further selling and, 
of still more unreasonable 
cheapness. That cheap money ought to 
lead to a stocks advance is admitted; but 
the pessimists remark that if stocks have 
not begun to advance fifteen months 
after money began to cheapen in the Fall 
of 1929 there may be another long delay. 
The prevailing opinion is that although 
Wall Street did not initiate the great 
German collapse, Berlin will not begin 
to move upward until Wall Street gives 
the signal. 


therefore, 


of View 


he United States, Japan and India also 
suffered severely. 

Lancashire export of cotton piece goods 
was 508,000,000 square yards, as com- 
with 914,000,000 in the third 
quarter of 1929. On the other hand, 
there was some improvement in Italian 
and a decided recovery in 


pared 


production 
Polish. 

British decline of export referred itself 
almost entirely to India. Export in the 
third quarter to the Far East was only 
165,000,000 square yards, as against 
265,000,000 for the second quarter. 

New capital issues in 1930 aggregated 
£236,000,000, as against £254,000,000 in 
1929 and £362,500,000 in 1928. It was 
the lowest total in that category since 
1925. 

GERMANY 
EPORT of Jan. 
R shows no improvement of 
home trade outlook. 

Between Dec. 15 and Dec. 31, 1930, the 
total of unemployed rose by 380,000 to 
4,357,000, including 2,822,000 receiving 
doles. 

November, 1930, car loadings were 
16% per cent below those of November, 
1929. Gross receipts of the railway cor- 
poration over the first ten months of 
1930 were below those of the correspond- 
ing period of 1929 by 630,000,000 marks. 

Finance Minister Dietrich informs the 
budget committee of the Reichstag that 
in all probability the estimate he gave 
out some time ago of the budget deficit 
on March 31, end of the fisca] year, was 
too small by as much as the equivalent 
of $25,000,000. He now estimates a deficit 
of the equivalent of $250,000,000 on the 
operations of the current fiscal year, 
plus $90,000,000 carried over. Of the 
deficit on the current year’s operations, 
$75,000,000 was caused by extraordinarily 
heavy drains on the unemployment in- 
surance funds, $175,000,000, by falling 
off in revenue yields. He stated that the 
government had decided to reduce civil 
service staffs by 10 per cent. 

After a terrible debate, the German 
iron industry announces a general reduc- 
tion of domestic iron prices by about 
$2.75 per ton. The manufacturers of 
iron wares say that the reduction is not 
enough, that it should be at least $6. 

Home and foreign sales of pure pot- 
ash by the Potash Syndicate in 1930 to- 
taled 1,356,025 tons, as against 1,041,406 
for 1929. 

Machinery exports of the first eleven 
months of 1930 totaled 631,439 tons, as 
against 636,824 for the entire year 1929. 

The following is digested from a Ber- 
lin dispatch. It is probable that the fig- 
ures are not precisely accurate, but it 
may fairly be presumed that they are 
approximately so: 

The year 1930 was the first in which 
Germany succeeded in paying reparations 
entirely out of the favorable balance of 


9 from Berlin 
the 
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N this page are given 
in reduced facsimile 
the Dec. 31 statement 
of the Bank for Inter- 
national Settlements, 
and also in facsimile 
fa the first published 


¥ , Zam statement of that bank 
Cuan | \ Sa regarding its receipts 
and payments as trustee for the German 
Government’s international 5% per cent 
loan of 1930. Though publication of 
these two statements was delayed »y 
lack of space in the last week’s issue of 
THE ANNALIST, it is thought desirable to 
continue in THE ANNALIST the presenta- 
tion of the B. I. S. reports in the precise 
form in which they are issued at Basle. 
In an early issue it is intended to present 
the figures of the B. I. S. reports for the 
months before September, as those re- 
ports were issued, but not in facsimile. 
This will provide readers of The Annalist 
with the complete records of the B. I. S. 
reports in its own figures in terms of 
Swiss gold francs. 

At this rather late date it is hardly 
necessary to point out in detail the 
changes which the Dec. 31 report indi- 
cate as having occurred between the 
date of that report and the end of the 
preceding month. The war debt pay- 
ments made to the United States in mid- 
December naturally reduced for the time 
being the total assets of the B. I. S., the 
two monthly statements showing that 
the December reduction was approxi- 
mately 300 million Swiss gold francs. 


Planning Gold Transfers by Bookkeeping 


An important development of the func- 
tions of the B. I. S., namely a plan for 
making gold transfers among the central 
banks of the world by bookkeeping en- 
tries, was formally taken up at the meet- 
ing of the board of directors of the bank 
at Basle, Jan. 19. 

In the communiqué issued by the board 
after its meeting of that date it was 
announced (and reported as follows in 
a special cable report to The New York 
Times) that the bank had undertaken to 
collect all information concerning the 
conditions under which gold is being pur- 
chased, and obtain from central banks 
and other institutions data regarding the 
gold deposits now in their vaults. 

A committee was appointed to study 
the gold question, and this committee 
will attempt to frame a workable system 
by which time and costs in gold trans- 
fers can be saved, and will sound out the 
central banks as to whether they would 
be willing to substitute bookkeeping 
transfers through the international bank 
for actual shipments of gold bars from 
one country to another. 

Another decision of extreme impor- 
tance to the financial world is understood 
to have been taken at the meeting, the 
five central banks of Germany, Italy, 
Belgium, Britain and France agreeing to 
accept in future gold bars varying in 
fineness from 900 to 1,000 as if they 
were fine gold, as a measure to facilitate 
rapid exchanges of gold. This decision 
follows the recent agreement of the 
Bank of France with the Bank of Eng- 
land to accept English standard gold 
instead of demanding gold refined at 995 
per 1,000 as heretofore required. 

If the system proposed is accepted, 
these transactions will be even more 
facilitated by reason of the fact that 
actual transfers will become unnécessary. 
The world bank for the first time in its 
history has gold deposits. This gold, 
however, is not held in its vaults at Basle, 
but merely earmarked in its name with 
the central banks in London, Paris and 





Gold Transfers Through B. I. S: Latest Statements 


Berlin and with the Federal Reserve Bank amount in gold was involved in the plan which has been formulated for the 


in New York. transaction and would then instruct the 
Under the system proposed, if the world bank to transfer from the latter’s 

Reichsbank were called on to ship gold to gold deposits in London the same sum to 

London it would instead inform the Bank the credit of the Bank of England. 


for International Settlements that it was Besides discussing the gold question, plan 


holding in its vaults in Berlin whatever the 


board also examined the technical 


stabilization of the peseta by representa- 
tives of the world bank and the governor 
of the Bank of Spain, who came to Basle 
to submit the scheme to the board. This 


was approved and will now be 


drawn up in detail. 


BANK FOR INTERNATIONAL SETTLEMENTS 





SITUATION AS AT DECEMBER 31, 1930 


(in Swiss Francs at par) 
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ASSETS LIABILITIES 
\—Cash | Yo} 1—Capital 
On hand and on current | Authorised 200,000 shares, 
account with Banks .. . | | 6,075,717.48 |; 0.4}! each of 2,500 Swiss gold 
| ! We: as we Se 500,000 ,000.— 
li-Sight Funds at interest . . | 74,814,048.38 | 4.7 gr 
Issued 164,600 shares . 411,500,000.— 
i1|-Rediscountable Bills and of which 25% paid up eames 
Acceptances (at cost) ; li-Long term Deposits 
1 Commercial Bills and | 1. Annuity Trust Account 154,354,115.— 
Bankers’ Acceptances . | 319,591 ,944.36 20.3 | 2. German Government 
2. Treasury Bills. .... 177,170,448.55 11.2 Deposit . ie 77,177 ,057.50 
496, 762,392.91 3. French Government pl: 
ee Peas een Guarantee Fund. 68,667,991 .93 
. Not exceeding 3 months $53,030,211 .89 41.4 199,164. 
2. Between 3and6 months | 145,268,600.03 ogy “has tom and Sue —— 
| Deposits 
798,298,811 .92 H 
V — Sundry Investments(at cost) 1. Central Banks for their 
1. Not exceeding 1 year . 153,789,697.11 9.7 own account: 
2. Between 1 and 2 years | _ 37,068,899.96 2.4 (a) Not exceeding 3 
| ~~ 190,858,597.07 months .... 605,012,152.17 
Vi-Other Assets ....... 11,324,614.46 | 0.7 (b) Sight . « | 199,044,009.80 
2. Central Banks for the 804,056,161 .97 
account of others: 
(a) Between 3 and 6 
months p 55,135 603.92 
(b) Not exceeding 3 
months ; 154 ,317,155.80 
(c) Sight 140,595 680.07 
3. Other depositors : 350,048 ,439.79 
(a) Not exceeding 3 
months 8,697 ,314.20 
(b) Sight 225,134.90 
8,922,449.10 
1V-—Miscellaneous Items . 12,032,966.93 
1,578,134,182.22 | 100 1,578,134,182.22 
The foregoing situation does not include funds received for the service of International Loans, concerning which staten:onts are published at regular intervals. 


Dated: Basle, January 5, 1931. 


BANK FOR INTERNATIONAL SETTLEMENTS 





FOR THE GERMAN GOVERNMENT INTERNATIONAL 5! ,°,, LOAN 1930 


TRUSTEE 


STATEMENT OF RECEIPTS AND PAYMENTS FOR THE PERIOD FROM JUNE 1 TO DECEMBER 1, 1930 


(All currencies expressed in Swiss Francs at the parity of exchange) 


issued in Reichsmarks, Dollars, Belgas, French Francs, Sterling, Florins 


Lire, Swedish Kronen, and Swiss Francs 


For the President 


Leon Fraser 


Alternate of the President. 


Redemption by annual drawings for reimbursement at pa n June 1 
or, whenever possible, by market purchases at or unde 








Nominal amount of original issue 1,819,043, 753.68 
Nominal amount outstanding 1 806,319, 155.64 Semi-annua! interest payments on June 1 and December 
RECEIPTS PAYMENTS 
Sums paid by the German Government interest — Matured coupons and accrued interest 
Interest 47 ,299,775.89 on bonds purchased for redemption 26 395,097.57 
Redemption 10,886 900.63 
Expenses 247,473.55 58 434,150.07 
caiman | Redemption — Bonds purchased for redemption 10.818,673.83 
| 
interest received on balances held -by Paying | Expen 
Agents 228,385.65 || — 
: Commission of Paying Agents 
and other charges 58,515.92 
Fees and expenses of Trustee 96,697. — 155,212.92 
Balances in the hands of Paying 
Agents as at December 1, 1930 
interest Fund 143,766.93 
Redemption Fund 68,226.80 
Expenses Fund 320,646.28 
Matured coupons unpresented 20, 760,911.39 21,293,551 .40 
58,662,535.72 58,662,535.72 



































Dated: Basie, December 15, 1930 





For the President 
Leon Fraser 


Alternate of the President 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, Jan. 20, 1931 


HE aAnnalist Weekly 
Index of Wholesale 
Commodity Prices, af- 
ter holding for five 
weeks at a stable level, 
dropped to 114.6, as 
compared with 115.5 
last week, establish- 
ing at this level a new 

low for the past fifteen years. All grains 

gave way during the week, with spot 
wheat at New York dropping 3 cents to 





petroleum prices to $1.189 a barrel at 
the well, against $1.245 last week, in 
large part explain the decline in the fuels 
index. Gasoline at refineries has declined 
from 5.5 to 5.31 cents a gallon, but re- 
mains unchanged, at 18.23 cents, at ser- 
vice stations. 

The metals index is unchanged from 
last week. Iron and steel prices remain 
at last week’s level, with steel ingot pro- 
duction at 46 per cent capacity, against 
44 per cent a week ago. Scrap prices, 





Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





prices have 


OTTON 
advanced during the 
week, January deliv 
ery closing on Tues- 
day at 10.20 against 
10.05, the price on 





Tuesday of last week 
No important change 
via in the statistical po 
sition has occurred. 





According to the statistical service of 
the Cotton Exchange, the amount of cot- 


tion and 262,000 bales less being ex- 
ported. 

The cotton spinning industry was re- 
ported by the Department of Commerce 
to have operated during December at 
76.1 per cent capacity on a single shift 
basis, compared with 80.1 in November 
and 88.2 in December, 1929. Spinning 
spindles in place on Dec. 31 totaled 33,- 
567,102, of which 25,525,820 were active 
at some time during the month, the 
average on a single shift basis being 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
wees PRICES (1913100) 
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926 1927 1928 1929 1930 193) 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile . 5. Building 7. Chem- cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
Jan rere. 137.3 142.6 138.4 158.1 123.6 150.6 133.2 120.6 140.0 
Oct Micaceone 111 131.5 107.4 153.0 105.9 131.1 126.7 96.5 121.6 
Oct | eee 110.8 131.5 107.3 152.0 106.1 131.1 126.6 96.8 121.2 
Oct ee 113.0 731.9 108.2 151.5 105. 131.1 126.5 96.9 121.9 
Nov 110.7 131.6 107.7 146.3 105.5 131.1 126.5 96.8 120.3 
Nov. Il1........ 129.8 107.4 141.6 105.6 131.1 126.4 95.2 118.6 
BOY. Te cccccce 108.0 127.7 107.8 141.8 107.3 131.1 126.3 95.3 117.6 
WOV.. Be accoces 110.5 127.9 107.4 142.2 106.6 131.1 126.2 95.3 118.4 
Dec. er 2110.2 129.2 106.6 142.2 107.7 129.9 126.2 95.5 118.8 
Dec. , See 109.5 125.2 106.6 142.5 106.7 128.8 126.0 95.4 117.7 
BOG, Ba ccescve 107.2 121.8 105.4 142.7 105.3 127.8 125.8 89.6 115.4 
a Sere 108.4 121.6 106.5 142.5 105.8 126.8 125.5 89.4 115.8 
Dec. 30........ 107.6 121.7 106.6 142.1 106.2 125.7 125.3 89.2 115.4 
December ..... 138.1 145.9 140.8 160.1 325.5 151.9 134.0 124.0 141.3 
1930. 
January ....... 136.7 142.2 139.1 158.3 124.0 150.6 133.2 120. 39.8 
February ...... 133.7 139.0 136.1 154.4 4 151.3 132.3 117.8 137.4 
MOG coscccecs 127.6 136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 
BGT cccecicess 127.1 136.5 129.3 153.7 118.3 149.9 131.1 116.1 133.6 
| arnt 125.8 135.6 126.1 156.0 113.5 149.2 130.3 113.6 132.1 
GUD ccccesccces 120.8 132.9 121.1 154.9 112.5 144.3 129.4 106.8 128.5 
ME cacces sans 112.2 128.2 116.0 6 109.9 142.7 128.2 101.8 123.0 
August ....0.0- 114.1 127.7 113.2 153.8 108.6 138.9 127.1 98.4 122.8 
September -115.5 130.8 110.5 154.1 107.7 130.5 126.8 97.9 123.4 
October ....... 112.2 131.4 107.6 152.5 106.0 131.1 126.5 96.6 121.7 
November ..... 109.7 129.2 107.6 143.0 106.3 131.1 126.2 95.6 118.7 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 125.6 91.8 ll 
1931 
Jan. Gosasdows 108.3 120.9 105.8 142.1 106.1 127.1 124.2 89.1 115.6 
SOR. 1B... cccecs 109.3 119.3 7105.3 141.9 105.8 128.7 123.0 89.4 115.5 
Jan. _ 20.. - .107.9 118.0 105.5 139.3 105.8 130.1 121.8 89.1 114.6 
jRevise 











98% cents. Eggs have dropped to the 
lowest point in more than a quarter of a 
century and are now 19 cents a dozen. 
Hay, potatoes and hides are lower; live 
stock and meats remain unchanged; cot- 
ton has advanced. The farm products 
index is lower than last week by 1.4 
points, but is above the lows established 
in December. 

Though prices of cotton goods made 
another drop during the week, the lower 
prices have brought out a large number 
of buyers. The volume of sales is re- 
ported the largest for some time. The 
more important cotton goods houses have 
refrained from offering their goods at 
these lower prices because of the gen- 
eral feeling that the bareness of shelves 
in consuming establishments will bring 
out shortly a more pressing demand. 
Silk trading continues active and prices 
have advanced. Crack silk has been above 
$3 all the week and on Tuesday averaged 
$3.14. 

A sharp drop in bituminous coal, large- 
ly seasonal, and a reduction of crude 


with some unimportant changes, also 
remain at last week’s level. Copper re- 
mains firm at 10 cents, the domestic 
price, with an insistent foreign demand 
forming the backbone of the market. 
Tin prices are firm in face of light de- 
mand. Lead and zine are unchanged. 
Building materials are higher. Chemi- 
cals continue to decline. Rubber prices 
have dropped further and spot rubber is 
now quoted at 8% cents a pound. Rub- 
ber stocks in the United States are the 
largest on record and, at the rate of 1930 
consumption, are now sufficient for 
seven months. Tire manufacturers have 
announced price cuts of 10 per cent on 
all grades of tires and tubes. 
BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. 1 pent. tCorn. sHogs. 

Jan. 13....10.05 01% : 7.97 
Jan. 14....10.05 1: 01 ‘ 7.88 
Jan. 15....10.15 1.00% 85 7.79 
Jan. 16....10.15 99%, ‘ 7.89 
Jan. 17....10.15 .99 34% 7.89 
Jan. 19....10.15 984 85% 7.86 
Jan. 20....10.20 ‘8%, BA, 7.96 
*Middling, New York. No. 3 red, New 
York. {No. 2 yellow, New York. §Day’s 


average, Chicago. 


Wheat, No. 2 red (bu.)......... 

Corn, No. 2 yellow (bu.) : 

Oats, No. 3 white (bu.)........... 

Rye, No. 2 white (bu.).... 

Barley, malting (bu.). oe re 
Cattle, best heavy steers, Chicago (100 1b.) 
Hogs, day’s average, Chicago (100 Ib.) 

* Cotton, ey ee ; 

Wool, fine staple territory (ib.).. 

Wool, Ohio delaines, greasy basis (Ib.) 
Steers, choice carcass (100 Ib.) 

Hams, picnics .). 
Pork, mess (100 Ib.).... 
Pork, bellies (ib.)..... ar edad 
Sugar, granulated >) paaneenes 

Coffee, Rio No. 7 (lb.).... 

Flour, Minn. patent (bbl.) ~ ‘ 

» prime estern (100 Ib.y. pesesceeesccce 
Cottonseed oil, Imm. crude, S. £. (106 Ib.) 
Printcloth, 38%-inch, 64x60, 5.35 yi i.). 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 

unbranded double cuts (yd.). 
Cotton yarn, Southern two-ply warps No 
20 (Ib.) 


Worsted yarn, halfblood 





SPOT PRICES OF IMPORTANT COMMODITIES 


Jan. 20,1931. Jan. 13, 1931. Jan. 21, 1930 
$1.01 $1.41 


$.985, 
8414 874 1.06 
414Z 42 @ 42% <4 
4244 44 1.03 
57% 5 TT 
3.56 13.56 15.19 
7.96 7.97 9.96 
1020 1005 .1740 
70 @ .73 -70 73 -80 
29 @ .30 .29 34 @ .35 
16.00 @19.50 16.00 @19.50 22.00 @24.00 
10 F -13% 
28.50 28.50 50 
17 19 
0470 O+ o -0520 
06% 065%) J 10% 
6.30 @ 6.80 6.30 6.80 8.15 @ 8.380 
9.00 @ 9.10 9.10 9.20 11.05 11.15 
7.15 7.50 45 
0546 05% 06% 
06 06 08 
20% .20% .32 @ .32% 








WG TROD. 5.006656 0.005460005 1.45 @ 1.50 1.45 1.50 1.65 @ 1.67% 
Silk, crack double extra, 13-15 (ib.) eee 310 2.87 2.97 4.75 @ 4.80 
Rayon, domestic, 150 denier, A quality (Ib.) 75 .75 1.15 
Coal, anthracite, stove, company (ton) 9.15 915 — 9.20 
bg bituminous, steam, mine run, Pitts 

EE Ny FE Perr MEP : 135 @ 1.50 1.35 @ 1.50 1.60 @ 1,70 
Coke, Connellsville furnace (ton) 2.50 2.50 2.50 
Gasoline, at service stations, Oil, Paint and 

Dru Reporter av. for 10 sections (gal.) 1823 1823 1922 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter av. for 10 fields (bbl.) 1.189 1.245 1.575 
Pig iron, Iron Age composite (ton) 5.90 15.90 18.17 
Finished steel, Iron Age composite (100 lb.) 2.142 2.142 2.312 
Copper, electrolytic (1b.) : 00 .1000 18 
BME SOD 50-c0cccasesee 475 .0475 cg 
Oe GAD bcasccsvecsecs 255, 2. 

Zinc, East St. Louis (ib.)...... 040b@.0405  os0b@.0405 “0tb@.0520 
Lumber, American Contractor composite 

SE MEN dcucdendickeneces $20.94 $20.94 25.40 
Brick, Amer. Contractor composite (1,000) $12.90 $12.90 14.15 
Structural steel, American Contractor com- 

posite (100 Ib.). 1.65 $1.65 1.90 
Cement, Amer. Contractor ‘composite (bbl 2.25 $2.25 2.13 
Leather, Union backs (Ib.).. ; 36 .36 .48 
Hides, native steers, Chicago (lb.) 09! -09% 16% 
ewer newsprint, roll (100 lb.) 2.75 2.75 .- @ 3.50 

er, wrapping, South, No.1 Kraft(100 lb.) 3.50 3.50 5.25 @ 5 39 
Rabb ber, Pl. Ist latex crepe (Ib.).......... 08%@ .08%  .08%@ .08% .15%@ .15% 
§$Monthly price as of December 

ton in the country on Dec. 31 was 12 939,058, compared with 33,715,464 


654,000 bales, against 10,027,000 a yea 
ago, and 9,465,000 bales two years ago 
A decrease in takings of 988,000 bales 
of United States cotton during the first 
five months of this season, when com- 
pared with last year, was due to 726,000 
bales less going into domestic consump 


Range of Cotton Future Prices. 
Jan. (old). Jan. (new) Mar 
High. Low. High. Low. High. Low 
Jan. 12...10.02 10.02 10.02 9.95 10.22 10.12 
Jan.  Spaggeees 9.99 9.97 9.83 10.15 10.06 


Jan. 14.. 10.03 9.95 10.22 10.11 
Jan. 15. 10.05 9.97 10.24 10.14 
Jan. 16...10.14 10.13 10.07 9.99 10.24 10.15 
Jan. 7... 10.11 10.05 10.23 10.18 


Wk's ree. “10. 14 9.99 10.11 9.83 10.24 10.06 
Jan. 19...10.17 10.17 10.07 10.04 10.19 10.15 
Jan. 20...10.10 10.10 10.10 9.98 10.20 10.10 
Jan. 21...10.47 10.35 10.23 10.16 10.37 10.28 
Jan. 21 

close.... 10.47 10.20@10.22 10.31@10.33 


——May— July Oct 

High. Low. High. Low. High. Low 
Jan. 12...10.48 10.37 10.67 10.56 10.75 10.66 
Jan. 13...10.39 10.32 10.59 10.51 10.73 10.62 
Jan. 14...10.46 10.36 10.65 10.55 10.82 10.69 
Jan. 15...10.48 10.38 10.68 10.57 10.83 10.73 
Jan. 16...10.47 10.39 10.69 10.60 10.85 10.79 
Jan. 17...10.47 10.42 10.66 10.63 10.83 10.80 
Wk’s rge.10.48 10.32 10.69 10.51 10.85 10.62 
Jan. 19...10.44 10.40 10.65 10.61 10.80 10.77 
Jan. 20...10.54 10.35 10.76 10.55 10.93 10.75 


Jan. 21...10.61 10.54 10.84 10.76 11.04 10.94 
Jan. ” 

close... . .10.57@10.58 10.79 11.01 

Dec 
High. Low 

pe) Serres sehen ane .-10.91 10.81 
MO Ti ocd 5 tinecete. 10.89 10.76 
PC OT arr ‘ 10.95 10.85 
SS er cee .10.99 10.89 
BO M5160 sadecvoes on ..-11.00 10.92 
7 Se A roe ener ; 10.97 10.95 
Week’ B range......... 11.00 10.76 
Sa a ers .-10.97 10.94 
Jan. bs iteisid dada awetuae 11.10 10.91 
PO Serer rr re .11.22 11.12 
Jan. 21 

GD sc cccvesosccocsess 11.20@11.21 


pindles in place in November, of which 
25,858,016 were active, the average be- 
ing 26,609,510 spindles. 

Certificated stock on Jan. 16 at New 
York totaled 226,927 bales, at New Or- 
leans 180,234, Houston 242,783, Galves- 
ton 113,209, and on Jan. 14 certificated 
stocks at Mobile totaled 60,320 bales, at 
Charleston 103,701, Savannah 203,702 
and Norfolk 28,414 bales. Total stocks, 
including certificated, on Jan. 16 at New 
York were 228,807 bales, at New Orleans 
754,877, Houston 1,471,520, Galveston 
656,765, Mobile 187,581, Charleston 171,- 
948, Norfolk 95,485 and Savannah 323,- 
172 bales. 

Forwardings to mills of world of 
American cotton were larger this week 
than in the corresponding week last 
year, according to the weekly report of 
the New York Cotton Exchange. They 
totaled 324,000 bales this week, against 
311,000 in the same week last year. Total 
forwardings during the season to date 
are 5,664,000 bales, against 7,209,000 in 
the corresponding period of last season. 

The movement of American cotton into 
sight totaled 231,000 bales this week, 
against 198,000 in the same week last 
year. The total into sight for the sea- 
son to date is 10,660,000 bales, against 
11,530,000 for the corresponding period 
of last season. Exports of American 
cotton were 97,000 bales this week, 
against 171,000 in the same week last 
year. Total exports for the season to 
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date are 4,239,000 bales, against 4,608,- 
000 for the same period of last season. 

The world visible supply of American 
cotton is now 8,033,000 bales, against 
8,116,000 a week ago and 6,262,000 at 
this date last year. The visible supply 
of American decreased this past week 
93,000 bales, against 113,000 in the same 
week last year. 

Cotton movement from Aug. 1, 1930, to 
Jan. 16, 1931, with comparisons 


1931 1930 
Bales Bales 


7,031,658 6,900,056 
4,077,969 2,513,527 
3,980,749 5,115,008 
1,725,164 1,456,833 
Into sight ‘ 10,912,623 11,883,622 
Forw'ded to North’n mills. (573,523 700, 862 
Forw’'ded to South'n mills. 2,286,000 3,048,000 
World’s visible supply of 

American cotton 7,713,816 5,777,360 


WHEAT 


| , 7 HEAT prices continue to present 

the unusual spectacle of an even 

ly stabilized price in the markets 

of the United States. March and May 

wheat are selling for 80% and 82%, 

respectively, almost unchanged for the 

week. In Winnipeg, May wheat closed on 
Tuesday at 56% cents. 

Exports continue at low levels. Wheat 
exports for the week ended Jan. 17 to 
taled 188,000 bushels, against 1,578,000 
bushels for the corresponding week last 
year. The decline in exports during the 


Port receipts 
Port stocks 
Interior receipts 
Interior stocks 


Range of Grain Future Prices. 
CHICAGO PRICES 
WHEAT (Old Contracts) 


Mar May 

High. Low. High. Low 
Jan. 12 82 81% .84 834% 
van. 13 82 81% .84 8314 
Jan. 14. 82% .82 84', 83it 
Jan. 15 83% .81% .85%% 831, 
Jan. 16... A . 815% .80 831%, .82 
Jan. 17 80% .80% .82% 2 
Week's range. 83% .80 85% .82 
Jan. 19. ‘i 80% 80% 825, .52% 
Jan. 20. ‘ ‘go 80% .824% 82 
Jan. 21... 80144 804 8214 82k, 
Jan. 21 
—— ease 80% = 

ange, 1931! se Be 
Jali ink Ja.15 x - 


WHEAT (New Contracts) 


Mar. July 

High. Low. High Low High teu 

Jan. 12.. 82% .815% .84% .83% .66% .65% 
Jan. 13.. 825% .82 .845% .84% .671, .66% 
Jan. 14.. 82% .82% 85% 84% 69% 6654 
Jan. 15.. .83%4 .81% ‘36% 84 70.67% 
Jan. 16.. 81% .80% .85 82% .67% .65% 
Jan. 17.. .80% .804%, .83% .82% .66% .655 
Wk’'s rg. .83% .80% .86% .82% .70 65%, 
Pit ‘ ~~ ‘6s 


Jan. 20.. 80% 80% ‘s3ig (82% (66% (65% 
Jan. 21.. 805 80% 834, ‘824 ‘66i, (65% 
close.... .80% — 824 66 
Piss BI TO, 86K him 70 62% 
fats. Ja2.da td, ja 3.3015. Jad 
CORN (Old Contracts) 


Mar May 
High. = High. Low 
Jan. 12 ‘ 70% . 72% .70% 
.* Sore 70% 69% 724% .71% 
el ERR: 69% 73% .71% 
i Pe 68% .72% 70% 
Jan. 16.... vies +s 168% 67% .70% 6914 
ES 67 70% 69, 
Week's range. ‘ 711%, .67 73% .69% 
ES oy da. ook o-¥5 << 66% .70% .685, 
Jan. 20. ; .68 665% .704, .68%, 
. i af 67% .664% .69% .68% 
Jan. 21 
close... F 67% 69% 
Ja. 6. Ja. 2. Ja. 7. Ja. 2 
Range, 1931 734% .655% .74% .67% 


CORN (New Contracts) 


Ma July 
High. tow Hight ‘Dow “High. Low 
Jan. 12.. .71 .69% .73 .71% .73% .71% 
Jan. 13.. .70% .70% .72% .72 .73% .72% 
Jan. 14.. ‘71% ‘70% 73% .71% .744 .72% 
Jan. 15.. .70% .68% .7344 .70% .7314 .71% 
Jan. 16... 67% .70% .70 .71% .70% 
Jan. 17.. .68% .674 .70% .69% .71% .70% 
Wk's rg. iy 67% .73% .69% .74% .70% 
4. ja “fo a. 2. a. : 


Jan. 19. Tei, ‘ 69% .713 .70 
Jan. 20. 6% woh ih 7 69% .71% .69% 
Jan. 21.. .67 .67 70% .69% .70% .70 


an. 21 
close . .67%4@.6T* ’ -TO% 
Ree 31. ‘Th eek, 75 bam 751g “aay 


-Sept 
High. Low 
Jan. 12.. 
Jan. 13. 
Jan. 14 Pe eT Tee ae - 
Jan. 15.. ereescccccccccesecsces OM TLM 
Se oe io ua caces véceiecs a 
MD, Bho. cece iiniedanesabacccan cece eee 
Week's wange. ee ae 73% .70% 
PM sc sdeacis eee 
Jan. 20. Pg peepee 71% -70tK, 
Jan. Re it ‘ wel .70% 
Jan. 21 
close...... ‘ hava’ ; -70% 
Range, 1931.... as -73% _ .70% 
Jai5.Ja.19. 


last few months is shown in the follow- 


ing table: 
In Bushels 


1930. 1929. 
July 11,934 8,691 
August 18,645 12,095 
September -12,716 13,104 
October (Farm Board stabilizes 
price) 6,311 8,767 
November 3,266 9,977 
December 1,649 7,149 


The sharp drop in exports during 
October, November and December is ap- 
parent. Exports during the first seven- 
teen days of January were less than 
400,000 bushels, which would indicate 
that January exports will be less than 
1,000,000 bushels. Chairman Legge of 
the Farm Board estimates that the board 
now owns 130,000,000 bushels of cash 
and future wheat and that it expects to 
hold 150,000,000 bushels by the end of 
June. 


Range of Grain Future Prices. 
OATS (Old en 


Ma -Ma 
High Lew. High. len 


Jan. 12 33% .33% .34% .33% 
Jan. 13 3414 33% (345% 3414 
—. . ag "B4iy 35 34% 
an. 15 34% 33% 347 34 
Jan. 16 33%, (32% 346 33% 
Jan. 17 33% .33% .344% .33% 
Week's range 34% 32% .35 33h, 
Jan. 19 33% 38 (34 “33d 
Jan. 20 334% .33% .34 33h 
= = 335% .33% .34 33% 
close : 33% 33% @.33% 
Range, 1931 34% .31% 3 y 


Ja.14. Ja. % Ja. 7. Ja.2 
OATS (New Contracts). 
Mar May July 
High. Low. High. Low. High. Low 


Jan. 12 34%, .33% .33% .33% 
Jan. 13.. .34% .34% (34% (341 (335% 133% 
Jan. 14 34% 4 Hy 34 3344 
Jan. 15 344, 344%, .33% .33% 
Jan. 16 34 .33% .33 .321, 
Jan. 17 344% .33% .33 325 


Wk's rg. 344% .4% 34% .338% 34 3214 
Ja.7 Ja.19. Ja.7 Ja. 2. Ja. 6. Ja.19 


Jan. 19 338% .33% .33% 33% 32% 32% 
Jan. 20 34 3% 324 Ym «3254 
Jan, 21 34 330 32% .32% 
Jan, 21 

close 33% 3254 


Rge., ‘31. .34% .33% .35 32% .34% 32% 
RYE (Old Contracts) 


Mar May 

High. Low. High. Low. 
Jan. 12 42 42 43% .42% 
Jan. 13 424% 41% 43% .42% 
Jan. 14 42u, 421g 43% + .AZ% 
Jan. 15 42 41% .43% .42%4 
Jan. 16 41% 40% 42% .41%4 
Jan. 17. 40% 40% 41% «41 
Week’s range 42% 404% 43% .41 
Jan. 19 40% .40 41% .41 
Jan. 20 40% =«.40 41% .41% 
Jan. 21 41% 41 
Jan. 21 
close 41° 
Range, 1931 43% .40 44, 10% 

Ja. 7. Ja.19. Ja F yas , 

RYE (New Contracts) 
Mar Ma -~July 
High. Low. High. Dow. High. Low. 

Jan 43% 42% .43% «43 


12 
Jan. 13 43% 43 434%, 43% 
Jan. 14 44 43 4414 43 

Jan. 15 42 A1l% «43% .42% 43% 42% 
Jan. 16 414% 41 42% .42 43 42u 
Jan. 17 41% «(4134 42% .41% 


Wk’'s rg. .42 44 41% .444% .41% 
Jan. 19.. 41% .41 42%, 41k “42% 415, 
Jan. 20 41% ait, 4244 .41% 
Jan. 21 42 41% 424, 41% 
Jan. 21 
close "ie 42 
Rge., ‘31. .43% 10% 4454 44% .40% 
Ja. 5. Ja. 2. Ja t & io Ja. 7. Ja. 2 


The Agricultural Committee of the 
Senate has favorably reported a bill that 
would distribute 20,000,000 bushels of 
wheat, now held by the Farm Board, 
through any agency designated by the 
President as a measure of relief. The 
wheat is not to be given outright by the 
Farm Board, but the loss is to be sus- 
tained by the Treasury at the rate of 
about 75 cents a bushel. The wheat is 
to be exchanged for flour or bread to be 
distributed as relief. 


RUBBER 


RICES of rubber have continued 

to decline during the week and 

touched 8.05 cents a pound on Mon- 
day and closed at 8.12 on Tuesday. Be- 
cause of the lower prices, trading was 
more active and a wider demand has 
developed than has been evident for 
many months. 

Statistics made available during the 
week were bearish. December consump- 
tion, at 21,493 tons, was among the low- 
est in many years and. compares with 





34,895 tons of imports during the month. 
In consequence of the excess of imports 
over consumption, totaling 13,402 tons, 
United States stocks rose to an all-time 
record figure of 203,221 tons. On the 
basis of 1930 consumption this stock is 
sufficient for a seven-month consump- 
tion period. 

Consumption during the twelve months 
of 1930 totaled 372,628 tons and imports 
were 488,343 tons. Imports during 1930 
were about 80,000 tons less than in 1929 
and about the same as in 1928. Consump- 
tion during 1930 in the United States 
was aboyt 24 per cent less than in 1929 
and in the rest of the world the drop in 
consumption was 10 per cent. 

Important tire manufacturing com 
panies have announced 10 per 
ductions in tire prices. 

London stocks increased 500 tons and 
Liverpool stocks increased 617 tons dur- 
ing the week ended Jan. 17. 


cent re- 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT 


Mar May 
High. Low. High. Low. 
Jan. 12 8.70 8.70 8.90 8.90 
WS 5 ancecns cies 8.66 8.66 ‘7 ‘ 
Jan. 14... 8.70 8.66 
Jan. 15.... : 8.60 8.48 me . 
Jan. 16.. ‘ -- 840 840 860 8.58 
Jan. 17 , 
Week's range 8.70 8.40 890 8.58 
Jan. 19 . 8.32 8.25 8.51 8.42 
Jan. 20 8.30 8.30 8.41 8.41 
Jan. 21 F -- 8.40 8.29 845 8.45 
Jan. 21 close. ; 8.307 8.46@ 8.50 
July Sept Dec. 


High. Low. High Low. High. Low 
Jan. 12... 9.10 9.10 9.28 9.28 


Jan. 13 9.60 9.60 
Jan. 14. d : 9.25 9.25 7 
Jan. 15... 9.00 8.80 9.05 9.00 950 9.50 


Jan. 16 8.80 8.80 9.35 35 
Jan. 17. 8.80 8.80 : . _ 
Wk’s rge. 9.10 8.80 9.28 9.00 9.60 9.35 
Jan. 19 8.77 8.60 9.99 8.80 ; 
Jan. 20... 8.69 8.60 

Jan. 21. 8.67 8.67 8.95 8.95 


Jan. 21 
close 8.677 8.85@ 8.87 
“A"’ CONTRACT 
Mar.— May 
High. Low. High. Low 
Jan. 12. : 8.60 8.60 
Jan. 13.. ‘ ... 8.60 8.60 - one 
Jan. 14 bsconncaane Me ae , _— 
Jan. 15 ks ..-. 860 840 8.80 8.80 
Jan. 16 ore. § Ee 3 aa 
. = re sscaaces ae ae ‘ ee 
Week's range... ... 8.70 8.30 8.80 8.80 
Jan. 19.... ’ . 8.30 8.10 ‘ 
eee ; ; 
cr? > ae ... 8.30 8.20 8.40 8.40 
Jan. 21 close 8.10@ 8.20 8.407 
July Sept. 
High. Low. High. Low. 
Jan. 12..... , , ; ae 
Ps ee : : i bi 
Jan. M4........ ’ ; . ' ahi : 
Saar 8.90 8.80 9.10 9.10 
Jan. 16.. ‘ . vas 
SOR. TT ..5. ae ‘ , ‘ . 
Week's range....... 8.90 8.80 9.10 9.10 
GO Bie weces P 
= Se ...- 8.60 8.60 , , 
Jan. 21. 8.80 8.80 
Jan. 21 close 8.807 
*Traded 


COFFEE 


ANUARY delivery at 9.22, the clos- 
J ing price on Tuesday, compares with 
9.17, the closing price on Tuesday a 
week earlier. Trading has been dull and 
prices have been weak because of the 
uncertainty of Brazilian exchange. 
Deliveries during the first nineteen 
days of January total 404,397 bags 








against arrivals of 374,780 bags, making 
stocks in the United States at 662,662 
bags, about 30,000 bags less than or 
Jan. 1. Afloats on Jan. 19 totaled 532, 
200, making the visible supply total 
1,194,862 bags, against 950,673 bags on 
the same date in 1929 


Range of Coffee Future Prices. 





RIO NO. 7 
Mar May 
High. Low. High. Low 
Jan. 12 , 6.00 5.9: 5.89 5.83 
Jan. 13.. 5.95 5.80 ).71 
Jan. 14 6.00 5.80 5.70 
Jan. 15 ; 6.00 5.78 
Jan. 16 5.93 5.76 
Jan. 17 6.02 9.85 
Week's range 6.02 5.70 
Jan. 19 6.01 5.80 
Jan. 20 5.91 9.75 
Jan. 21 5.91 5.70 
Jan. 21 close 5. 9 
July Pp 
High. Low I g ow 
Jan. 12 5.78 5.7: 5 5.50 
Jan. 13 5.71 5. : 5 5.43 
Jan. 14 5.70 5 5.55 5.70 5.50 
Jan. 15 5.72 5 62 5.59 5.55 
Jan. 16 5.60 5.56 5.51 
Jan. 17. 5.84 5. .70 5.65 5.62 
Wk's rge. 5.84 5. 5.50 5.70 5.43 
Jan. 19 5.75 5. 5.60 5.59 5.55 
Jan. 20 5.72 5.7 5.59 5.57 5.57 
Jan. 21 5.55 5.56 5.52 
Jan. 21 
close 9.62 5.56° 
SANTOS NO. 4 
Mar May 
High. Low. High. Low 
Jan: 12 9. 2 9.15 8.90 8.85 
Jan. 13 ‘a 9.18 8.95 880 8.65 
Jan. 14. ‘ 9.08 9.05 8.75 8.70 
Jan. 15.... 9.15 9.03 8.83 8.73 
Jan. 16 , 9.07 9.00 8.76 8.70 
Jan. 17 9.18 9.11 8.90 8.88 
Week's range 9.26 8.95 8.90 8.65 
Jan. 19 9.18 9.06 8.88 8.77 
Jan. 20 sone 9.1 9.04 8.82 8.75 
Jan. 21 8.99 8.90 8.77 8.67 
Jan. 21 close 8 . Gt 8.76 
—-July Sept Dex 
High. Low. High. Low. High. Low 
Jan. 12... 8.77 8.72 8.66 866 8.54 8.5 
Jan. 13... 8.67 8.55 858 847 845 8.37 
Jan. 14 8.65 8.60 8.5 8.5 
Jan. 15 8.73 8.63 8.6 8.50 8.43 8.40 
Jan. 16 8.65 8.60 8.52 8.52 
Jan. 17 8.85 8.75 - 8.6 8.65 8.57 8.55 
Wk’s rge. 8.85 8.55 8.6 8.47 8.57 8.37 
Jan. 19 8.75 8.67 - 8.66 8.55 8.47 8.45 
Jan. 20 8.67 8.63 8. Sf 8.55 8.44 8.44 
Jan. 21 8.62 8.54 8.42 8.37 
Jan. 21 ; 
close 8.65* 8.43* 


*Nominal 


According to the Department of Com 
merce figures, the proportion of Brazil 
ian coffee entering into world trade has 
declined markedly. During the five-year 
period 1909-1913 Brazil accounted fo 
69.8 per cent of world coffee exports, 
while during the period 1924-1928 the 
Brazilian proportion averaged less than 
61 per cent. Inroads on the Brazilian 
coffee trade are being made by mild 
coffees grown by Colombia and the 
Netherlands East Indies. There also has 
been a sharp increase in exports from 
Africa, which during the period 1924- 
1928 supplied 3.1 per cent of the world’s 
total. 


SUGAR 


UGAR prices have remained firm 
S during the week in spite of dull 
trading. January delivery closed on 
Tuesday at 1.26 and March delivery 
closed at 1.32. 
It appears that a final agreement 


Continued on Page 237 




















UNITED FOUNDERS 
CORPORATION 


A holding company which controls 
American Founders Corporation 
and has extensive investments 


in public utility and other fields. 
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Stock Market Averages and Volume of Trading 






































_ } THE ANNALIST WEIGHTED AVERAGES 
43 STOCKS 9 OIL 3 COPPER ] OF GROUP LEADERS 
70;— ae ' —70 80 7 77780 T ry rt 7 
| 43 Stocks Combined | 4 Standard Oi! 

1930 Jan. High. Low. Last. 
“. mr Low. Last. a3 ; ao 34.9 6. 2 

5 3.6 S J o* ° oo. . 
70 70 5 16.. 55.9 Hat 357 17.. 34.8 34.3 34:5 
17.. 56.0 55.0 55.0 19.. 34.2 33.6 33.8 
19.. 55.2 54.2 54.7 20.. 34.8 33.8 34.5 
20 58.1 54.6 55.9 | 21.. 35.1 34.0 34.3 

| | | | 41.. 56.5 56.1 G6! 5 saaependent Oil 

60 r | = awe te 7 nd 33 Industrial Stocks | Jan. High. Low. Last. 
Jan. High. Low. Last. | 15-- 31.5 30.4 30.6 
15..156.2 152.3 152.6 7 - a1 1 = : = 
| | | HOHE BE WBS Rt Be Bs 
Pv SS ee oe ae ee a 140 50 ttso 30 | i " 30 | Ty ; : 20: 31.1 30.0 31.0 
L ° 19..153.1 150.9 152.0 f . 
—— — ve | NOV DEC JAN || -20:5255:1 151.7 1545 | 22-- 315 30.5 30.7 

21..155.7 152.6 153.7 





2 Electrical Equip- 












































































































































33 taastetetahdttahana 
-— 3 Steel Stocks ment Stocks 
4 40 Jan. High. Low. Last. | Jan. High. Low. Last. 
| 15.. 61.3 59.8 60.0 | 15.. 2 49.7 50.0 
| 16.. 60.7 59.4 60.4 | 16.. 51. 49.7 51.6 
} 7.. 60.7 59.7 59.7 i7.: bie 50.2 50.2 
19.. 59.5 58.5 59.0] 19.. 50.1 48.7 49.3 
3 — 30 20.. 60.5 59.1 60.3} 20.. 51.1 49.1 51.1 
} } 21 60.7 59.2 59.6] 21.. 513 499 650.6 
i | | 5 Motor Stocks | 3 Merchandise 
| _ } | Jan. High. Low. Last. Jan. High. Low. Last 
2out tii f i ij igi jt -20 15.. 59.7 57.9 58.2 | 15.. 318 30.8 30.9 
NOV DEC JAN 5C 16.. 59.5 57.9 59.4] 16.. 31.3 30.3 30.9 
17.. 60.6 59.1 59.2] 17.. 31.2 30.7 30.8 
19.. 59.7 58.6 59.3 | 19.. 31.1 30.3 30.4 
20.. 60.6 59.2 60.2 | 20.. 314 30.5 31.3 
5 INDEPENDENT OIL a. i oe ee eo 
ciate aioe a” eee a 40 | 3 Rubber Stocks 5 Miscellaneous 
} = Jan. High. Low. Last. | Jan. High. Low. Last. 
| 15.. 32.1 30.5 30.8 | 15.. 49.0 466 468 
Pade | a. 16.: 31.3 30.1 307 | 16. 482 465 48.1 
i | i... ma 3 ; .. 48. f ; 
+ pf “St 36 5 RAILROAD iS. 30:7 30:0 30.2| 19.. 47.0 45.8 464 
| 100R + = : OF 20.. 31.2 29.5 30.3] 20.. 485 46.7 48.4 
50 ! . | 21:. 30.6 29.2 29.8| 21. 488 47.3 48.0 
ui 4 4 on. 4 a we " 4 -50 | | 
i | | ‘ 
= S¢ = i | | | ry | 3 Copper Stocks. 5 Railroad Stocks 
20% NOV am DEC — a ee .e] a, Jan. High. Low. Last. | Jan. High. Low. Last. 
5 MOTOR 90+ To t ——4 90 | 15.. 46.1 45.0 45.0] 15.. 94.6 93.2 93.2 
Lm ie Oe ae SE GE RR ed 777-170 16.. 45.9 448 45.9] 16.. 93.5 92.1 93.5 
1 | | ‘ 17 45.8 45.3 45.3 | 17.. 93.8 93.0 93.2 
| 19.. 45.7 44.5 45.0 | 19.. 93.4 92.6 93.2 
} | 20.. 46.0 45.2 45.9] 20.. 944 93.0 94.3 
a0 ett} te | len | 21.. 46.6 45.5 45.8 | 21.. 95.9 94.5 95.0 
9 Oil Stocks 5 Utility Stocks 
Jan. High. Low. Last. | Jan. High. Low. Last. 
| 15 66.6 64.4 8 15.. 72.2 68.7 69.2 
—t30 791 ! i , 16.. 65.6 64.1 65.5] 16.. 71.0 68.7 70.7 
| NOV DEC JAN | 17 66.2 G44.5 64.9 17.. 71.3 70.1 7.2 
- — 19 64.6 63.5 64.1 19.. 70.5 69.0 69.7 
20.. 65.9 63.8 65.5 | 20.. 71.7 70.2 71.6 
21.. 66.6 64.5 65.0! 21.. 72.6 71.1 71.2 
| 
‘ ‘20 5 UTILITY For list of stocks included in The Annalist 
| NOV DEC JAN 907r— , 90 Weighted Averages of Group Leaders see 
THE. ANNALIST of Dec. 12, 1930, page 
990. For complete explanation of sta- 
| tistical methods see THE ANNALIST of March 
5 MISCELLANEOUS | 14, 1930, pages 596 and 597. For monthly 
60,——__—_ — —+—T 60 S data on the thirty-three industrials from 
sia 1883 to 1930 see THE ANNALIST of Jan. 16, 
1931, page 177. For corresponding figures 
| on the adjusted index of industrial stocks 
| from 1883 to 1930 see THE ANNALIST of Jan. 
a 16, 1931, page 163. For monthly chart (1883- 
50 1930) on the weighted average of 33 indus- 
trials, see THe ANNALIST of Jan. 16, 1931, 
pages 92 and 93. For monthly chart (1883- 
1930) on the adjusted index of 33 indus- 
soul i I 20 i i trials, see THE ANNALIST of Jan. 16, 1931, 
u | ee Se L 40 \ | 1 1.40 ee a Li 1: 95. 
NOV DEC JAN NOV DEC JAN ee DEC eo il 
Shares Sold, New York Stock Exchange The New York Times Stock Market Averages 
WEEKLY TOTALS AND DAILY AVERAGES | ANNUAL RANGE. 
Week Ended: RAILROADS. IND. AND MISC. eS | Railroads. _ —_—25 Industrials. -———50 Combined. 
1930. fotal. Av. Daily: “ Total. Av. Daily. “ Total. Av. Daily. High. “High. Low. High. Low 
244,470 61,117 8,869,760 2,217,440 9,114,230 2,278,557 1931... 90.95 Jan. 9 ‘on Jan. 2 222.17 Jan. 9 203.97 Jan. 19 156.56 Jan. 9 142. 75 Jan. 2 
280,670 51,974 11,668,660 2;160,863 11,949,330 2,212,837 1930. ..136.00 Mar. 29 74.20 Dec. 17. 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
525,140 97,248 20,750,860 3,842,752 21,276,000 3,940,000 1929. ..158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
930,910 172,391 25,556,220 4,731,633 26,487,130 4,905,024 1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
738,810 136,817 14,298,930 2,647,950 15,037,740 2,784,767 1927...124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
, 568 6,515,010 1,628,752 6,737,280 1,684,320 1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
. 54,352 8,698,680 1,610,867 8,992,180 1,665,218 1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
305,430 56,561 14,229,080 2,635,015 14,534,510 2,691,576 1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
174,050 32,231 10,206,250 1,890,046 10,380,300 1,922,278 1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
. 197,330 043 10,203,840 aeeart 10,401,170 1,926,143 1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
ug. 345,350 63,917 9,667,170 1,790,21 10,012,520 1,854,170 1921... 56.54 Nov. 29 47. 4 — 21 90.60 May 6 66.24 Aug.25 73.13 May 6 53.35 June rat 
1 311,550 57,694 10,140,090 Let? 194 725,640 1,986,230 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
a 183,310 946 8,648,330 1,601,543 8,831,640 1,635,489 1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 2 
° 231,520 46,304 8,611,880 1,722,376 8,843,400 1,768,680 1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
‘ 202,410 46,002 7,896.886 1,794,745 8,099,290 1,840,748 1917... 82.22 Jan. 2 52.06 Dec. 16 99.74Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 
\ 40,9: 44,617 11,090,100 2,053,722 11,331,030 2,098,339 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. ee 
. 200, ¢ 37,135 9,476,110 1,754,835 9,676,640 1,791,970 1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
b 532,130 98,543 15,646,985 2,897,596 16,179,115 2,996,132 1914... 84.94 Jan. 23 .35 J 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
> 631, 116,913 16,052,465 2,972,679 16,683,795 3,098,592 1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 50.27 June 10 79.25 Jan. 9 63.09 June 10 
. 883,310 163,574 20,192,208 3,739,298 yt 4 3,902,874 1912... 97.28 Oct. 4 &8. ec. 16 74.50Sep. 30 61.74 Feb. 1 85.83Sep. 30 75.24 Feb. 1} 
Oct. 18........0eeeeeee 4c4, 112,341 11,945,950 2,714,920 2,439,950 2,827,261 | 1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74 Sep. 25 84.41 June 26 69.57 Sep. 25 
Oct. B......ceeceeeees 731,430 135,454 13,161,630 2,437,339 13,893,080 2,572,793 
—_ ) eee eee rete 139° S01 bg gee 1,909,399 10,665,496 1,975,092 WEEKLY HIGH, LOW AND LAST 
Nov. 5200000000001 105/310 130,804 Biarr'eg0 © S3ea'7e3 § IeomsOMD © Sbis'sre | Week Ended: 25 Rails. 25 Industrials ——, 80 Combined —— 
St Mh ctéesaedsnereen 435,581 12 066,489 2'234'535 12'502'070 2'315,198 . High. Low. Last. gh. Low Last. igh. Low. Last. 
_ "a eRe peeie 324,791 73.816 7,849,949 1,784,079 "174.740 1857895 | Dec. 20........... 82.95 74.20 81.82 at 95° 196.67 212.66 149.32 135.43 147.24 
RY eee 371,524 "801  7/433,298 11376537 7'804'822 —«-1'445'3g7 | Dec. 27........+. 81.27 77.57 78.02 213.37 200.73 202.90 147.32 139.15 140.46 
UN i iwc cacede-ausis 754,290 139,683 13,434,130 2,487,802 14,188,420 2,627,485 1931 
PTS, sc ow cnoahineie 1,109,533 469 18,081,132 3,348,358 19,190,665 3,553,827 | Jan. 3........... 85.03 7. rs &4.91 219.09 200.68 218.30 oad 138.47 151.60 
i PEE 28,205 97,319 8,997,025 2,044,778 9,425,230 2,142,098 | Jan. 10........... 90.95 89.72 222.17 214.12 217.65 148.89 153.68 
1931 Jan. 17. 89.09 36. rts 87.79 218.13 205.06 207.00 138. a 145.90 147.44 
=. 2 Sere eer eT pg 128 1100 oT 7 ered 2,606.91 DAILY HIGH, LOW AND LAST 
Be cceccecccesceces . ‘ 4 y ‘ 4 f A 113,575 —_ } __25 Ind ial Combined——. 
MER cia 431,424 79,893 7,955,481 1,473,237 8,386,905 1,553,131 ich, iow law High’ > OS Low. Last 
DAILY TOTALS Jan. 87.03 87.37 213.42 205.71 206.41 150.98 146.37 146.89 
Jan. 86. 2 . 209. 148. 145. 148.70 
— DAILY. -—YEAR TO DATE.—, | Jan S760 STS8 Fins | BORD -DUTOD 4958 1471914748 
Railroads Ind. & Misc. Total. 19. 1929. Jan 87.42 87.62 207.70 203.97 205.90 147.72 145.69 146.76 
Jan. 1,840,640 1,932,990 21,415,888 23,895,070 Jan. 87.73 88.45 211.77 206.41 211.35 150.19 147.07 149.90 
— 1.208.270 1,321.2 737,12 26,574,540 | Jan 88.89 89.50 213.06 209.15 210.77 151.49 149.02 150.13 
: 1050 . 23,379,348 27,905,340 For monthly high low and last back t 1918, see THE ANNALIST of Jan. 17, 
Jom. Lue 1,114,830 24,494,780 29,597,980 | 1930, page 208. ror monthly high, low and. Get oak is 1929 see THE ANNALIST Of Jan. 9, 
all ca ee eae io tes ‘sok 100 ime ave Simi cae pag e 49. For stocks included in these averages see THR ANNaLIST of Sept. 5, 1930, 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS 
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THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 
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The Times averages are shown on « logarithmic vertical scale, by which equal vertical 
distances upward represent equa! perceftage increases on all parts of the scale and equal 
vertical distances downward represent equal percentage decreases on all parts of the scale. 
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NEW YORK TIMES INOUSTRIALS DAILY NEW YORK TIMES RAILROADS DAILY 
260, . ' 1Or 5 
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¥ Ps a f : 
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| PAX CAbaDS 
| DAILY SALES | | ‘ mia ae 
ALL INDUSTRIALS | Sn a eae é 
j | . “ . 
a NOV. ~—ioEC JAN : 60° NOV DEC AN 
SATURDAY SALES MULTIPLIED BY 2 SATURDAY SALES MULTIPLIED BY 2 : } 
Busi Statisti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
-—--—— 1930. —__—_—_—_—— — 1929 
' Dec. Nov. Oct. Sent. Aug. July. June. May. Apr. Nov. 
Pir iron production........ 53. 60.6 68.1 78.2 3 87.3 95.9 95.5 95.3 103.7 
Steel ingot production. 50.0 568 61.1 69.8 77.1 74.3 87.5 88.1 92.8 389.3 
Freight car loadings...... 80.0 80.1 83.9 85.8 886 905 91.7 940 965 95.8 
Electric power uction. *84.7 85.3 88.6 90.9 91.1 94.5 939 95.2 97.5 99.3 
Bituminous coal product’n. 855 84.9 85.0 84.4 819 84.5 87.1 88.3 95.2 97.5 
Automobile production.... *86.0 644.3 47.3 61.6 57.9 71.9 89.5 94.9 100.9 104. 
Cotton consumption....... 71.4 72.0 72.8 72.2 67.9 75.2 76.7 76.7 90.8 93.8 
Wool consumption ........ es 67.0 805 83.3 77.66 85.2 8.0 71.7 82.0 97.0 
Boot and shoe production. ond 70.5 82.1 89.4 89.5 88.0 93.8 93.7 102.2 102.2 
Zinc production .......... 63.6 65.2 83.2 861 8.8 83.0 89.9 85.3 864 99.0 
Combined index .......... *75.7 75.9 79.5 82.4 83.1 86.3 89.1 90.1 95.1 96.9 
TRANSPORTATION P. C. of De 
5-Year parture 
Average From 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver 
All CommmMeGities . ....2.ccccccccccece Week ended Jan. 10 714,251 911,874 — 21.7 
Grain and grain products......... Week ended Jan. 10 546 45,115 — 22.3 
St Med icdcwcviaesecesese Week ended Jan. 10 173,847 217,771 20.2 
ere Week ended Jan. 10 29,988 58,768 — 49.0 
Manufactured products ........... Week ended Jan. 10 438,452 548,593 — 20.1 
All commodities ........... puidins .. Year to Jan. 10 1,329,633 1,746,019 — 23.8 
Grain and grain producits......... Year to Jan. 10 72,403 87,495 — 17.2 
Se Farr Year - Jan. 10 325,629 415,660 21.7 
rere Year to Jan. 10 53, 109,030 — 50.5 
Manufactured products ........... Year to Jan. 10 819,376 1,053,131 — 22.2 
PUGiGER GOP SUTBBUS. «ooo... 0c0scccccese = — January a ey 3 + as 
t of freight cars serviceable. .Dec. 15, x 40 — 0. 
ee ee - . i" - - m ~ Poe: Year to Dec. 1, 1930 $4,965,024,236 $5,784,534,193 — 14.2 
i a Year to Dec. 1, 1930 3,796,122,761  4,320,481,125 — 12.1 
EE te hates Grebidhiedacnenwusan Year to Dec. 1. 1930 334.391,44 358,305,119 — 6.7 
Rate of return on property invest- 
ment— “Fair Return” 
PD SEED. ov ccccdccctecceceouen Year to Dec. 1, 1930 3.82 5.75 — 33.6 
Southern District ........... . Year to Dec. 1, 1930 2.64 5.75 — 54.1 
WERtOTE TUMRTISS 2. ccc ccccccce ... Year to Dec. 1, 1930 3.21 5.75 — 44.2 
United States as a whole.......... Year to Dec. 1, 1930 3.41 5.75 — 40.7 
FREIGHT CAR LOADINGS (19) 
Jan. 10,31. Jan. 3,’31. Dec. 27,’30. Dec. 20,,30. Jan. 11,’30. 
Car loadings (total).............. 714,251 615,382 538,419 713,810 862,461 
Grain and grain products...... 39,546 32, 27,172 36,049 39,506 
BE GEE whcwsecscoesssccceescce 27,251 20,953 17,379 22,742 29,703 
CEE eGadedesdescdéseucesencevces 143,334 117,407 161,522 96,756 
EE ee ye 8,448 7,638 8,492 10,695 
Forest products 23,977 20,693 31,218 49,307 
As tii ceikehied.as £06 aedeeeae 4,889 4,281 5,743 9,120 
Merchandise 168,286 167,354 210.264 227,835 
Miscellaneous 212,638 176,135 237,780 299,539 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
1931.— —_—_—1930.— — 
Jan.17. Jan.10. Jan.3. Dec. 27. Dec. 20. Dec. 13. Dec. 6. Jan. 18. 
Oklahoma 441,1 457,300 448,900 458,100 462,350 469,650 451,900 694,050 
OS ewe 107, 105,750 108,300 108,800 103,300 103,450 105,100 111,250 
Panhandle Texas 57,450 54,150 54,000 57,250 6,500 72,750 76,650 87,850 
Northern Texas. 60,350 59,7 58,300 58,150 62,050 t71, 60,550 85,550 
West Cent. Tex 500 27,200 28,000 28, ,800 +28,700 40,450 55,400 
Western Texas 246,650 238,150 235,850 239,150 245,500 246,000 266,150 350 
East Cent. Texas 43,150 y 40,850 40, 41,150 39,900 40,900 20,550 
Southwest Texas 78,850 y 77,300 82,100 84,750 ,600 87,250 3,900 
North. Louisiana 40,550 41,150 41,750 42,000 43,050 43,700 44,150 37,400 
Arkansas ....... 51,000 51,050 49,750 50,950 51,350 51,450 51,400 ,500 
Soastal Texas... 163,000 156,850 158,400 159,900 164,300 165,900 162,050 151,100 
Coast. Louisiana. 29,150 28,900 27,850 26,150 26,850 26,800 28,000 20,250 
t 99,500 101,500 103,750 100,000 102,500 106,550 104,000 127,500 
9,650 9,950 9,550 8,800 8,950 8,750 8,700 15,050 
43,750 42,350 48,550 47,150 48,800 48,800 49,650 45,200 
7,100 7,100 7,600 6,600 6,650 6,900 6,900 9,800 
4,100 4,100 4,150 4,100 3,950 4,300 4,000 4,950 
43,150 41,000 41,750 42,300 39,000 41,350 41,050 9,700 
’ 500 537,500 565,800 602,400 611,700 600,400 695,300 
2,094,000 2,084,900 2,082,100 2,126,750 2,202,000 2,232,850 2,229,250 2,661,650 





CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 


OIL STOCKS 





PerCent Crude Runs Gasoline Gas & Fuel 
Week ended— Capacity. to Stills. tocks. Mil Stocks. 
Aug. 16, ‘ie cosccee Se 17,939, 41,252,000 139,160,900 
Aug. 23, ee -- 95.6 17.861, 39,842,000 139.966,000 
Aug. 30 95.6 17 074,000 38.215,.000 129 RA2 00 
Sept. 6, 95.6 16,537, 38,573,000 140,330,00€ 
Sept. 13, 95.6 17,124,000 37,832,000 140,875,000 
Sept. 20, 95.6 17,086,000 37,260,000 140,376,000 
Sept. 27, 95.4 17.512 000 37,272 00 14% 779 wy 
Oct. ¥ 95.4 16,742,000 36,441,000 140,451,000 
Oct. 11, 95.6 16,597,000 37,125,000 139,457,000 
Oct. 18, 95.6 16,523,000 36,276,000 140,035,000 
Oct. 25, 95.6 16,397,000 36,655,000 139,467,000 
Nov. 1, 95.6 15,971,000 37,215,000 139,626,000 
Nov. 8, 95.6 15,922,000 37,012,000 139,020,000 
Nov. 15, 95.7 16,949.000 37.283.000 129.799 ery 
Nov. 22, 95.7 16,036,000 36,532,000 139,254,000 
Nov. 29, 95.7 15,724,000 37,287,000 138,868,000 
Dec. a 7 iY 37.742.000 12% 2e4 NOs) 
Dec. 4 ‘ 996, 37,680,000 137,881, 
Dec. 20, 95.7 16,332,000 38,621,000 137 017 90m 
Dec. 27, 95.7 15,452,000 39,388,000 136,917,000 
Jan. 3, 95.7 14,667,000 39,780,000 136,224,000 
Jan. 10, 1 95.7 15,017,000 39,583,000 134,508,006 
Jan. 17, 95.7 15,528,000 40,384,000 133,728.000 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates uniess otherwise noted) 
—— Week Ended. 




















aa 
Jan. 17, 1931. Jan. 10, 1931. Jan. 18, 1930. 
Par. awk! and Unit. High. Low. High. Low. High. Low 
eerie: $4.857, $4 4.95% % $4.86% $4.86 %5 
“Demand Sbicecenedovenete 857% ¥ i : r 86; 
a oa eral 's Mahaney 4.85}% ret 4.85% re) 4.87 4.861} 
-0391% FRANCE (franc)— 
see eeeeeeneeeeeee .0392 -0391% .039 03921, recctid -0392,", 
Gab Aah epekinn see enees .039 .0392 -039: .039: .0393 .0392}% 
—_ ITALY shiga)— 05237 05234 0503 05934, 052944 0538 
ny rreerer errr rrr s 52375 7 . c ts J . 
ore 05: d “0523 “0523 : 0523% 
-2383 GERMANY (reichsmark)— _ ts 
emand ........-+++++e+% .2378 -237: .2380 . .2389 -2386 
Ca ables etter ee ses eeeeeeees -2379 237: -2381 . 237: .2390 -2387 
d HOLLAND (florin) ........ 4027 4027% =. 4025 -4018% 
1930 SPAIN (peseta) ..........-+. “1040 101 “1068 1051 1340 1322 
1.0000 CANADA (dollar) ......... 9978 ‘9968 “9981 "9956 “9396 "9875 
-13904 BELGIUM (belga) ......... -1394% .1393' | -1395 .1394 .1396 
.1930 SWITZERLAND (franc) .1937 1 -1938 19364 «1 -1932% 
0130 GREECE (drachma) ....... .0129% .01 012 .0129}, .0130' -0130 
.2680 SWEDEN (krona) ......... 2677 .2676 267 267 2685 
.2680 DENMARK (krona) ......- .2673 .2672 -2674 .2672 .2676 -267. 
-2680 NORWAY (krona) ......... .2672%  .2671% .2674%, .2673 -2675 .2672 
1407 AUSTRIA (schilling) ...... -1412 .1412 .1412 .1412 .1425 -1425 
1122 POLAND (zloty) ..........- .1125 1125 -1125 1125 -1125 -1125 
02694 CZ’SLOVAKIA (crown) 0 .029637  .029676 .02967 .029625 .029612 
1930 YUGOSLAVIA (dinar)..... .0177%4 .0177% $=%j.O177% $«.0177% + #$£.0177% .0177% 
1. PORTUGAL (escudo) ...... 0450 0450 0451 0450 0455 0455 
.00598 MANIA (leu)..........-- .0060 .0060 .0061 -0061 .0060% .0060 
1749 HUNGARY (inate he 1750 .1750 -1750 1750 .1750 .1750 
-0252 IN D ka)....... .0252% .0252%  .0252%  .02524% .0252%  .0252% 
.3650 INDIA (rupee) ...........-- .3600 -3600 .3600 .3600 .3643 .3637 
ATT7 nt a S* (aotiar) eeeeees .2512 -2400 -2550 -2362 4087 4025 
.6685 PEKING (tael)............. .3506 -3331 -3506 -3306 5206 .5156 
-6685 SHANGHAT OO ETS .3300 .3125 .3375 3161 .5087 -5000 
5000 MANILA (peso) ........... 4981 4981 4981 4981 .4994 4994 
.5678 STRAITS SETTLEMENTS 
(dollar) = eS errs 5637 5637 -5637 5637 -5643 -5637 
4983 JAPAN (yen) ........---... 4950 4950 4956 4950 -4925 .4906 
33 COLOMB g (p -9662 -9662 -9662 .9662 -9675 -9675 
4244 ARGENTINA "(paper ‘doliar) 2103 .3003 -3153 .3128 -4030 3978 
1196 BRAZIL (milreis) ......... .0953 .0934 .0958 .0938 1125 -1100 
ABET 486CHETEAE (BORO) 2.0. cccece .1212 .1212 .1212 .1212 .1212 .1212 
t.40 fC ear +.3051 .3051 .3051 +.3051 4.00 4.00 
1.0342 URUGUAY (peso) .......... -7000 .6700 .7200 -7000 -9350 -9300 
.4985 MEXICO (peso) ........... 4672 .4614 4740 4678 4762 4710 
tNew currency unit on basis of 10 soles per Peruvian pound. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan. 15. =. Jan a. Jeri a 20. Seas” 
Dale hace -$4.8544 $4.8544 ; 
a , _— bee Sesh Ania apnea 4854, 4.8543 4.85 reid ‘son 4.8543 
ce cuudaieseevasavincnssencnceeen 4.854) 4.8548 4. Patti 4.854 4.8513 
i .0392% .0392%, .0392 .0392 .0392 
"— : — MEET RS een a f 392° .0392 .039148  .03914 -0391}8 
NR oN oe ok gS aires dain Olea .0392%, .0392 .0392 039148 .0391 .039148 
-0523 0523} 0523 .0523 -05234 4 
= “523% 152384 03238 "0523% 10523 
OE Re a are re ere ee .0523 23} .0523 .0523} 
on .2376% = .237 .2375% .2377 
SS: 5 "2376 «= 1237442 «(2375 = 2376 
| Pra ais .2376 2374 .2375% «2377 
i ; 1025 -1038 04 a 
Holland? ELAR EE EES “4029% “4000 .4023% soos “4004 
OS aa -9968 9975 -9984 184 -9987 
Argentinat .8050 .3050 .3050 .3050 .3050 
PEE RRA mA AAS oS Acasa ee ens ease .4950 4950 .4950 4950 4944 
tClosing rates. 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 
—_——_—_————— 1930. ——, 1929. 
tDec. Nov. Oct. Sept. Aug. July. June. May. Apr. Dec. 
General Motors (total)..42.72 34.52 35.36 36.53 36.58 31.07 31.19 33.60 34.35 30.88 
ES RRC 33.23 22.21 22.22 2226 22.97 22.09 22.27 23.12 23.35 19.14 
uic .. 4.64 6 24 6.79 7.58 8.01 3.53 3.27 4.12 403 5.15 
Pontiac ........: an. 2a 2.47 2.84 2.43 2.10 . 2.21 2.59 .09 2.92 
PE Side oa ccuvieisecwees .90 1.34 1.35 1.38 1.48 1.83 1.85 1.99 2.10 1.60 
OS errr 85 1.11 .98 .79 40 42 40 .39 .37 52 
OO ee 51 va 76 .97 87 68 73 .83 .85 -80 
io Salle can heels 49 53 59 58 32 32 .39 46 45 65 
WI 6065 ccscse .04 .20 -20 13 10 10 O71 10 ll -10 
ree | “(total)” RE a 32.01 35.82 37.16 37.63 38.15 43.18 43.35 41.76 41.09 37.59 
SEE IAS OES: 31.79 35.55 3689 37.41 38.063 43.04 43.21 41.60 40.92 37.38 
i aaaetn aamanieee bk hae .22 27 27 .22 12 14 14 16 17 21 
Chrysler (total) ....... 7.95 10.10 9.75 8.81 9.09 9.31 9.73 9.04 8.04 11.21 
DN chk geen ands soad 2.66 2.97 2.62 1.73 1.93 2.27 2.41 2.56 2.63 5.46 
SE. cada pe tiese 2.26 2.71 2.69 2.58 262 243 2.66 2.54 2.31 2.28 
| rong rere ae! woe.  .: e * oe 8 ee ® | 2.68 1.75 1.91 
RD. satiaaes ov 1.09 1.42 1.19 1.07 1.19 1.43 1.45 1.26 1.35 1.56 
mt. total) gee aibgn ae 3.73 2.98 2.71 2.98 2.87 2.78 3.05 366 4.02 5.33 
BEE. eiKciese<catanes 2.55 2.10 1.87 1.87 1.82 1.83 2.04 2.46 2.76 3.84 
PD csc cuesnesiaes 1.18 .88 8A 1.11 1.05 -95 1.01 1 20 1.26 1.49 
a as an 3.45 2.76 2.20 1.93 2.06 1.88 1.69 1.76 2.30 
Studebaker (total)...... 2.57 3.13 2.92 3.01 3.20 2.57 2.200 2.07 2.06 2.23 
Studebaker ........... 2.23 2.73 2.60 2.71 2.9% 2.36 1.96 1.82 1.81 1.97 
Pierce-Arrow ......... 34 40 32 .30 .23 21 24 -25 -25 .26 
Willvs-Overland (total). 1.66 2.60 246 245 2.20 2.36 2.25 2.50 2.66 2.80 
Willys . 1.00 1.33 1.31 1.27 1.05 1.21 1.17 1.30 1.38 pie 
Whippet 34 .68 .66 .68 55 55 59 68 -76 = =—.2.10 
Knight 59 49 .50 .60 60 50 52 52 -70 
Auburn (total) 41 42 40 Al 46 47 55 57 40 
Auburn 35 35 35 34 .39 40 AT 49 33 
Cord .06 07 .05 07 .07 07 .08 .08 07 
Packard 1.50 1.56 1.35 1.09 1.28 1.54 85 .85 1.11 
Graham 1.15 1.12 1.09 1.02 1.26 1.34 1.35 1.30 1.41 
ar 1.00 -63 50 AT 31 .29 31 40 Al 
Hup 77 74 .72 87 1.07 .99 .92 97 1.38 
Marmon .60 .60 56 .38 43 39 41 46 -62 
Durant 71 74 A | -67 89 7 -75 .83 1.28 
Austin 39 42 46 52 45 .02 sida Sal ace 
Franklin 45 .36 31 .23 21 .23 .23 .29 31 
Peerless 19 1 10 ll .12 13 14 18 .26 
... ee .04 .03 03 .03 .03 .03 02 .02 08 
Gardner .03 .03 .02 03 .04 .03 05 .04 .04 
CN Sache sg Eb ae ee wad 1 .02 .04 .05 .04 .04 -03 .03 -09 
Miscellaneous ..... 16 15 10 10 10 .08 .08 07 08 -27 
tBased on incomplete data. Figures not yet available for thirty States. 
FAILURES (11) 
Week Ended 
Jan. 15, oa. Jan. 16, P Jan. 17, a. Jan. wy 
ver 
Total $8,000, Total. oes. soe, $8,000, Total. $5,000. 
BRS i ots ae eea ree Lene os ct cen 322 279 231 157 
SEE i 660 piso tat Saw We Ke ei 212 139 136 70 138 0 149 ‘4 
ae oy eee eee 204 135 155 95 127 75 146 80 
RN. occu hens 58 27 , 68 26 89 49 80 33 
oorear States ..... 796 524 638 401 583 347 606 344 
GUE. 6 tae chacakeances 77 42 76 47 68 38 61 32 
NEW BUILDING (3) 
Jan., 1931. Dec.. 1930. Nov., 1930. Jan., 1930. 
(13 Days. ) (26 Days.) (23 Days.) (26 Days.) 
Average daily buildin, contznste awarded 
in thirty-seven Eastern States. .-. $9,390,800 $9,612,900 $11,024,900 $12,477,900 
COTTON SPINNING ACTIVITY (5) 
Dec., 1930. Nov., 1930. Oct., 1930. Dec., 1929. 
Number of spindles active during month..... 25,525,820 25,858,016 26,153,792 29,047,030 
Average number in oo cent of single-shift 
capacity .... pares e 76.1 80.1 77.1 88.0 




















UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 
(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Misce)]- mod- 
1929. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities 
Jan. - 105.9 98.8 113.6 96.4 82.5 103.6 96.6 95.9 96.6 80.5 97.2 
oo re 105.4 98.1 109.0 96.1 81.3 104.4 97.5 96.1 96.6 80.4 96.7 
 aeeerre 107.1 98.1 »108.3 96.1 30.6 106.4 98.8 95.6 96.5 80.0 97.d 
a 104.9 97.7 107.9 95.5 80.6 106.4 97.9 94.9 96.7 79.2 96.8 
. ae 102.2 97.7 106.8 94.2 $1.1 105.2 96.8 94.2 96.7 79.6 95.8 
as 103.3 98.9 108.0 93.3 83.3 105.1 96.4 93.4 96.6 80.4 96.4 
 . eee 107.6 102.8 109.2 92.8 82.0 105.0 96.7 93.4 97.2 81.3 98.0 
OS  oncews 107.1 103.1 109.7 93.1 80.9 104.3 96.7 93.7 97.1 81.3 97.7 
Sept. ......106.6 103.2 110.8 93.1 81.1 104.1 97.5 93.9 97.1 81.7 97.5 
Gee acc - 103.9 101.2 110.5 92.7 81.7 103.6 97.8 94.2 97.1 81.3 96.3 
Bs. ss%es% 101.1 98.8 108.4 91.5 81.7 102.3 96.0 94.0 97.1 80.1 94.4 
a eee 101.9 98.6 107.4 90.4 81.3 102.1 96.2 93.6 97.3 79.8 94.2 
1930. 
reer 101.0 97.2 105.1 89.4 79.9 101.2 96.2 93.0 97.3 78.7 93.4 
son 98.0 95.5 103.9 88.3 78.8 100.9 95.7 92.3 97.0 78.5 92.1 
BERS eiwse 94.7 93.9 103.2 86.5 77.4 100.6 95.4 91.2 96.5 78.2 90.8 
MR. a00sce 95.8 94.6 102. 85.5 77.9 98.8 94.7 91.0 96.2 78.5 90.7 
Mm sscaee 93.0 92.0 102.6 84.6 78.0 96.8 92.9 89.9 96.2 77.5 89.1 
( eer 88.9 90.5 192 82.2 76.4 95.4 90.0 88.9 96.2 74.5 86.3 
(ae 83.1 86.3 100.7 80.0 75.4 94.3 88.9 87.8 96.2 71. 84.0 
CT Fe 84.9 87.1 98.9 77.7 75.4 92.7 87.4 87.3 95.9 71.2 84.0 
Sept . 85.3 89.2 99.1 75.5 7€.2 91.8 86.4 86.8 95.4 69.7 84.2 
Sele wnerces 82.6 88.6 96.5 73.8 75.1 90.4 85.8 86.0 95.3 68.8 82.6 
Sh eemeds 79.3 85.7 94.0 73.3 71.8 90.2 85.6 85.2 95.2 67.8 80.4 
eee 75.2 81.8 91.2 72.4 70.5 90.0 84.4 84.8 91.3 66.9 78.4 
FOREIGN TRADE (5) 
acne of dollars) 
r——- MERCHANDISE. ——_—_—_--GOLD-—- ————_ _ — SILVER 
Excess of” Excess of Excess of 
1929. Exports. Imports Exports. Imports. Exports. Imports. Exports. Imports. Exports 
January..... 0 368,897 119,126 48,577 1,378 47,199 8,264 8,260 4 
February 441,751 369,442 72,3609 26,913 1,425 25,488 6,595 4,458 2,137 
9, 383,818 106,031 26, 470 1,635 24,835 7.814 6,435 1,379 
i 410,666 14,598 24 1,594 23,093 5,752 3,957 1,795 
0 400,149 — 15,136 24,098 467 23,631 7,485 4,602 2,883 
. 353.403 39,773 30.762 550 30,212 5,445 5,022 423 
a 352,980 49,881 35,525 807 34,718 6,795 4,723 2,072 
380, 369,358 11,206 19,271 §81 8, 8,522 7,345 1,177 
. ‘ 351,304 85,859 18,781 1,205 17,576 4,374 4,111 263 
October...... 528,514 391.063 137,451 21.321 3,805 17,516 7,314 5,403 1,911 
November.... 442,254 338,472 103,751 7,123 ,289 — 23,166 8,678 5,144 3,534 
December.... 426,551 309,809 116,742 8,121 72,547 — &, ) ,479 18,900 
Cee 5,240,995 4,399,361 841,634 291,649 116,583 175,066 83,407 63,940 19,467 
1930. 
January 410,849 310,968 99,881 12,908 8,948 3,960 5,892 4,756 1,136 
February 348,852 281,707 67,145 - 60,198 207 59,991 5,331 3,923 1,408 
. a »pA9 300,460 69,089 55,768 55,478 5,818 4,831 987 
pS ae 1,732 307 ,824 23,908 65,835 110 ,725 4,646 3,570 1,076 
ME ésccuste~s 320,034 284,683 35,351 23,552 82 23,470 4,978 3,486 1,492 
June ..... 294, 250,343 44,316 13,938 26 13,912 3,336 2,707 629 
2 266,650 220, 46,092 21,889 41,529 — 19,640 3,709 3,953 244 
De oe 7 218,417 79,348 19,714 39,332 19,618 4,544 3,492 1,052 
September 312,207 26,352 ,855 3,680 11,133 DAT 3,903 3,461 442 
October 6,900 247,339 79,561 35,635 9,266 6, 4,424 3,270 1,154 
November ... 289,008 203,718 85,290 40,159 5,008 35,151 4,102 2,643 1,459 
December ... 273,000 209,000 64,000 32,778 36 32,742 3,472 2,660 $12 
Totel...... 3,841,205 3,061,369 779,836 396,054 115,967 280,087 54,155 42,752 11,403 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
Production.————. --Shipments..———. -—Stocks End of Month.— 
Month. 1930. 1929. 1928. 1927. 1930. 192 1928. 1927. 1930. 1929. 1928. 
Jan. 8,498 9,881 9,768 8,258 4,955 5,707 6,541 5,968 27,081 26,797 25,116 22,914 
Feb. 8,1 8,522 8,797 7,377 7,012 5,448 6,563 6,732 28,249 29,870 27,349 23,563 
Mar. 11,225 9,969 10,223 11,450 8,826 10,113 10,135 11,1 30,648 29,724 27,445 23,922 
Apr. 13,521 13,750 13,468 14,018 13,340 13,325 13,307 14, 20,867 30,151 27,627 23,654 
May 17,249 16,151 17,308 16,701 17,224 16,706 18,986 16,865 30,891 .624 25,984 23,503 
June 17,239 16,803 17,497 17,224 18,781 18,949 18,421 19,761 A A 25,029 972 
July 17,078 17,315 17,474 17,408 et 20,319 19,901 18, ,289 24,525 ‘ 19,397 
Aug. 17,821 18,585 18,759 18,315 20,299 23,052 21,970 21,411 23,824 20,056 19,374 16,292 
Sept -- 16,124 17,223 17,884 17,505 18,083 19,950 20,460 19,828 21,889 17,325 16,7 13,996 
Oct. - 14,410 16,731 17,533 17,174 15,599 18,695 19,836 18,105 20,697 15,381 14,579 13,141 
Nov. 11,098 14,053 15,068 14,449 8,784 11,222 11,951 11,619 23,056 18,213 17,769 16,022 
Dec. $480 11,215 12,189 11,999 5,688 5,951 7,384 6,200 25,848 x 22,918 22,082 
Total. 160,905 170,198 175,968 171,908 158,744 169,437 175,455 170,922 $e 
BUILDING PERMITS (9) 
s E Dec., 1930. Nov., 1930. Dec., 1929. 
Total, 214 cities......... $81,469,261 $71,679,202 $100, 647,612 
New York City... 27,635,979 41,637,765 22,851,317 
Total, 215 cities. $109, 105,240 $113, 316,967 $123,498,929 


GOLD AND SILVER PRICES 


—Week Ended———_—_—__, 
17, 1931 Jan. 18, 1930. 


“Jan. 17, 
Bar gold in London. 











Year to Date. 
85s %d@84s 11%d 84s 1144d@84s 116d 85s 14a Ges heats 


Bar silver in London...... aa ceae 14,.4d@13),d 21 144,d@13 
Bar silver in New York........... 29% es 28hoc rritke +t . BiiZea oaite 
STEEL SCRAP PRICES S (23) 
————Week Ended— 
Jan. 16, 1931. Jan. 9, 1931. Jan. 17, 1930. 
“on melting steel scrap at pittaburgh average 
aily quotations (per ton)... $12.75 $12.75 $16.30 
RAILROAD LOCOMOTIVES (5) 
-———_SHIPMENTS.——- --_—___, —_ UNFILLED ORDERS.}—————, 
-—Domestic.—, Fureign.— -—Domestic.—, ——Foreign.——, 

1930. Steam. Electric. Steam. Electric. Total. Steam. Electric, Steam. Electric.Total. 

SOMNOEY | 650.0.06.6000 48 : 1 49 527 52 10° 2 591 

February ....... 60 5 3 68 479 47 8 2 536 

ee 64 2 2 2 70 485 45 6 4 536 

ME b0s-cbsescece 94 , 3 97 417 45 3 4 469 

EE eed sadsunsane 56 2 58 367 44 5 4 420 

| eee 80 - 1 81 291 44 4 4 343 

_ eer 52 3 1 56 243 41 3 4 291 

EE Seccckeegcu 68 5 4 77 193 36 1 4 

September ...... 62 3 65 136 33 1 4 174 

OCTOBER oc cccccce 48 2 50 96 31 1 4 132 

November ....... 37 6 ; ‘ 43 63 25 1 4 93 

December ....... 37 6 1 4 49 86 18 Pye e 104 

Total.......... 706 233 17 7 763 pac La ee | 
WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 

Loom 1930. Oct., 1930. Sept., 1930. Nov., 1929. 
Wider than fifty-inch reed apace. 21,74 1,456 . 20 957 ag 29,654 
Fifty-inch reed space or less... . 5,052 615 s 8,354 
Carpet and rug........... 4,558 4,499 4, 6.439 
Sets — NS wsccicc : 3,430 3,590 3,614 4,609 
_.. _ A eae 1,487 1,597 1,658 1,784 

spinning spindles: 

Sr ree rer 1,157,696 1,191,162 1,182,624 1,459,838 
Eh Bike A 66 Side 5 olen bc 'o-c0c ac . 1,246,583 1,356,638 1,375,216 1,607,331 


(Active machine hours in per cent of maximum single-shift capacity) 


Looms: 
Wider than fifty-inch reed space. 47.0 46.8 45.5 
Fifty-inch reed space or less... 36.9 43.7 41.4 
Carpet and rug ....... ibaa adele 38.0 37.7 36.2 
Sets of cards ........ Nhacea abeeh sa 50.3 53.9 52.5 
EE aA aY cc eins ds a6 : bas 65.4 74.1 80.6 
Spinning spindles: 
_ ree 52.0 53.3 5A.8 
Worsted ee eres 52.1 61.6 50.5 


*Subject to revision. {Revised 
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STOCK PRICES. BUSINESS ACTIVITY AND COMMODITY PRICES YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
240 115 " . 7 : : « ; ' f 170 cd ; AVERAGE NET RETURN OF 10 HIGH “GRADE eues PER eS" 
EIGHT INDUSTRIALS | 
j 48 $ ; + + + + ; 4 + 4 4 4 4 4 4 : + 48 
220 |10F |_| Bae +——J 160 = 14.6 
| + 4.4 
7 | en. } i 1 i 
; 200 105 t—++ +—+—++—+ +--+--++4150 te 
: ANNALI/ST 40 | | leo 
PRICE INDEX | | 
180 100 | aos 385 AUG PET WN FEB MAR APR MAY a a a NOV DEC JAN FEB wna an aoe 
“ g 
2 ” > MONEY RATES IN NEW YORK CITY | MONEY RATES IN NEW YORK CITY 
21605 95 1305 {Bankers _ (Monthly and weekly averages of daily rates.) 
« = 9 e. | pean ese Accep- tCall §Time {Com'l ||Accep- 
rs) oney. Oans. ‘aper. tances. m 
3 28 S 1929. High. Low. High.Low. High.Low. High.Low, | ,/°7* oe a 
1° 317} eee . 7.05 7.59 5.38 4.85 ¥ 
wn S o| | Jam. ....12 6 7 5} i Se egeeeeees 7.50 5.56 5.13 
140 90 { 120-| | Feb. ....10 6 7 5M 5 RE incctsscus We 7.96 5.79 5.35 
“A Mar. .... 6 6 Ame. ...... ... 8.89 8.70 6.00 5.46 
¢ | Ape......28 6 § 6 6 a... :. 8.91 8.86 6.00 5.48 
j ay ....15 6 6 6 June .|......... 7.70 8.20 6.00 5.49 
| June ....10 6 ™m% 6 6 BE ovccacecacs Sa 7.89 6.00 5.17 
120 es++4 = = | ‘Ht July .. 6 ™% 6 6 ERISRESE 8.88 6.19 5.12 
Aug. ....12 6 9 6% 6 ° Sep. 8.50 8.96 6.25 5.12 
Sep. ....10 6 Fd 83 6% 54% | Oct. 6.43 7.68 6.19 5.01 
Oct. ....9 §& 6 6 Nov. .. 544 547 5.43 4.22 
nor -- @ 0 : % 6 5% 4 Dec. . 4.83 4.84 5.12 3.90 
100 80) 4 | | a | } + +——++ oS + +t 100 | — 4 5% 5 4 193¢. 
| 4 Jan. . 4 4.68 ‘ 
| Jan. 2 oS 5% 4 % Feb. re 4.62 +88 37 
Feb. - 4% 4 4% 4 5 4 3% 3 Mai. . 3.69 4.04 4.31 3.06 
i oll | gen Mar. sone ‘ 2 4% 33 4% ; Apr. 4.00 4.07 3.88 2.92 
JAN FEB MAP APR MAY JUN JUL AUG SEP OCT NO v DEC JAN FES MAR APR MAY JUN JUL AL G St P OCT NOV DEC =~ ay adhe 4 3 4 3 4 3 ay nk Rs si 3a a 3% 
1929 1930 June ...3 2 3% 2 3 3 1 BE vcciccccce Sa 2.69 3.16 1.8% 
July .... 30 2 3 34 3 I%& 1 Sepa 2.21 2.50 3.00 1.88 
WEEKLY INDEX OF BUSINESS | THE ANNALIST WEEKLY INDEX OF | Aug. .... 2 3" 3 2 Aes talaga: 2.21 2/43 3.00 1.88 
ACTIVITY SENSITIVE COMMODITY PRICES sep. ---- Se 2 BZ F 3, Te UB | Oct. ........ . 200 225 292 1.88 
Freight Steel Electric Auto- Whole- Sensi- Nov Cte 2 2 2 3 4 1% 1% NOv. ...----++. 2.00 2.14 2.88 1.88 
1930. Car Ingot Power mobile Com- sale tive ee 3% 2 2 3 2% (17 2 Dec. .......... 2.18 2.25 2.88 1.88 
Week Load- Pro- Pro- Pro- bined | Steel Price Price ee Week ended 
. ended: ings. duction. duction. duction. Index. 1930 Hides. Zinc. Scrap. Aver Week ended: ee 2.00 2.15 2.88 1.88 
Nov. 8.. 79.6 61.0 87.2 53.6 980.8] Nov. 11...1044 86.7 949 95.3 1186 90.4 | Dec. 13..2, 2 a a 1% 1% | Nov. 15........ 2.00 2.12 2.88 1.88 
Nov. 15.. 771 61.3 85.6 776 79.8 | Nov. 18...103.5 862 949 949 117.6 90.7 | Dec. 20.2% 2 2,2 3 1% 1 Nov. 22........ 2.00 2.12 2.88 1.83 
Nov. 22.. 731 573 858 87.7 78.2 | Nov. 25...1044 824 95.0 93.9 1184 793 | Dec. 27..2 2 2 2% 2% 1% 1% | Nov. 29 . 2.00 2.12 2.88 1.88 
Nov. 29.. 75.9 55.9 85.7 109.2 79.8 | Dec. 2... 98.7 81.9 93.7 91.4 1188 77.0 1931 ales "aaa 2.00 2.12 2.88 1.88 
Dec. 6.. 769 52.4 85.2 1005 79.4 | Dec. 9...1054 841 925 940 117.7 798 | Jan 3.. 3% 2 % 3 & 1% 1 Dec. 13........ 2.00 2.12 2.88 1.88 
Dec. 13.. 745 528 84.5 90.3 77.8 | Dec. 16..1025 80.6 926 91.9 1154 79.7 jen 10:13 Te Ge RE 3 Be ie If | Dec. 20----. /230 233 288 188 
Dec. 20.. 75.0 492 84.3 983 77.8 Dec. 23... 98.7 824 92.9 91.3 115.8 78.9 | Jan. 17.. 1% 1% Me 1% 3 2 1% 14 | Dec. 27 : 2.00 2.38 2.88 1.88 
—- 7.7 445 865 67.1 786 ec. 30... 94.8 83.0 93.2 90.4 115.4 78.3 i00 days. $4-6 months, best names. 90 days, es : 
B as rate. . -38 2.88 1.83 
Jem. 3... 77.0 511 955 56.5 78.1 | , 1931. 
Jan. 10..+75.3 51.2 84.9 70.0 #77. =. of: $3.7 Bo v7 2. an } INTEREST RATES 150 Tee 3 88 Les 
Jan. 17..*76.0 54.9 85.1 69.4 78.3 Jan. 20... 899 841 891 877 1146 765 — —" ‘ : gipaencin. bee cage. {4-6 months, best names. 
an. an. ear to ys. as rate. 
KATE OF egg THE STEEL MONETARY GOLD STOCK OF THE 1/, 31. 18,30. Date. a 
UNITED STATES (4) Call loans ........... 1 414@4 3 1 FABRICATED STRUCTURAL STEEL (5) 
(Per cent of rated capacity) (Millions of dollars) Time loans, 60-90 da.2%@1% 4%@4% 2%@1 7—— New Orders.———, —Shipments.— 
U. 8. Steel Inde- Entire | is ars Time loans, 4-6 mos.2 4% aiZ 3 Com- Com- 
Week Ended. Corporation. pendents. Industry. | Inc. or Dec. (—) Thru.~ Com. disc.,'4-6 mos..3 @2% 5 @4% 3 @2% Actual P.C.of puted P.C.of puted 
} —_ a si — ons 1929. Tonnage. Capcy. Tonnage. Capcy.Tonnage. 
se os nport Ear- Dom. patock MONEY RATES IN NEW YORK CITY Jan.... 227,277 66.5 256,025 68.4 263,340 
34 37 1929. Export ing &c. Total Month <—Call Money.—, 60-90 4-6 90- Feb.... 222,776 65. 250,635 57.3 220,605 
33 37 | Jan. ..... 472 —65.0 34 —144 4,127 new- Time scom. tac- | April... 27846 BiB S187 73.0 eros 
30 34 Feb. .... 25 0.0 0.9 26.4 4,153 1930. als.High.Low.Last. Loans. Paper. cept. i —nas inn. 
» 24 ee 35.5 7. Sf pe P' ay.... 284,798 83.5 321.475 75.0 288,750 
7. ose ae ae $3 * ry 88 | Dec. 30. 3 3% 3% 3% 24%@2% 2%@3 1% June... 288,030 84.2 324,170 70.3 270,655 
Pe see, . . . 4 4,260 | Dec. 31. 314 Eh ae Gate 3093 if July.... 292,478 85.5 329/175 73.6 283/360 
32 36 Pc anae 236 161 O9 40.6 4,301 Aug 301,964 88.5 340.725 81.8 314/930 
37 40 June .... 30.2 — 7.5 0.7 23.4 4224 1931 Sept.... 264; 17.4 297. 76.2  293'370 
42 444% | July 34.7 — 22.0 3.6 16.3 4,341 | Jan. 2.3 3 1% 1% 2%@2% 2%@3 1 Oct..... 282,973 83.0 319.550 84.1  323°785 
Aug..... 184 — 10 15 189 4,360 | Jan. 3... .. .. .. 24@2% 2%@3 1 Nov.... 187,760 55.1 212,135 68.5 263,725 
ELECTRIC POWER PRODUCTION (7) Sept. es 176 — 66 11 £121 4,372 | Jan. 5. 1% 1% 1% 1% 24@244 2%@3 1 Dec..... 263,498 77.3 297.605 64.0 246, 
k to | Oct. ----- 175 — 45 14 144 4,386 | Jan. 6.1% 1% 1% 1% 2@% 2%@3 1 eee ey ee 
Actual output as reported each week to | Noy. “7! ’— 23/2 10 24 —198 4/366 | Jan. 7. 1% 1% 1% 1% 2la@2 Wa3 1% 6 3.30 
the N. E. L. A. by the electric light and | Dec ..\\— 644 — 22.0 41 — 82.3 4,284 | Jan. 8 1% 14 1% 1% 24@r 2y@s 1% a a oe So 
power industry. ese figures do not in- , PR aaa wai se 2 @ 2 2@2, 27@3 1 1 
clude power generated by traction compa- Total... 175.1 — 4 227 142.4 iy Jan. 10. 2 @2 3 1 930 
nies and other enterprises which also gen- , 5 Jan. 12. 1% 1% 1% 1% 2@2 3 1 Jan 212,107 62.2 248,800 60.4 ,600 
Gate aboutriolty. snee. — 2% i 1% 16 2A@2 . 2 Feb.... 236,166 69.7 278,800 73.8 295,200 
(Thousands of kilowatt hours) Jan...... 40 25 23 88 4,293] Jan. 14. 1% 1% 1% 1% 1y@2 8 % | ana Gee as aes me 
Week Ended 1930. 1929. 1928, | Feb. 606 OOO) GHD 4355 | Jan. 15. 1% 1% 1% 1% Mee S 1% | Gey ante; Ty aloe on oe 
Mar. 55.5 13.0 0.3 68.2 4,423 | Jan. 16. 1% 1% 1% 1% 14@2 24%@3 1 Focus See 1800 69.8 279,200 
LY ee 1,729,341 1,798, 1,706,000 | Any 657 05 23 685 41491 | Jan. 17 112@2 3 1 June.... 220,876 65.9 600 74.0 296,000 
. 1,846,218 1,716,000 ay 23.5 20 04 259 4,517 | Jan. 19. 1% 1% 1% 1% 14%@2 3 1% | July... 236,751 70.7 282,800 72:8 291,200 
1,866,781 1,710,000 | june 139 20 17 17.6 4.535 | Jan. 20. 1% 14% 1% 12 1:4@2 Aug.... 220,639 66.0 264,000 69.4 277,600 
1,706,966 1,527,000 | Juiy ©: :— 196 — 30 43 — 183 4.517 Jan. 21. 14 14 1% 14 id@ix 2@3 1g | Sept... 134-107 40.5 162,000 64.6 258,400 
1930. 1929. Aug. ....— . 0. 2-— Y 4 “gee 4 , ’ = ’ 
. 1,008 900 1.542000 | Sept ae 40 37 102 4/511 tBest names. §Asked rate. Nov.... 130,644 39.3 157,200 51.7 206,800 
ee re oe a a 
202 ov. .2— 2. , . . 
eS LAeReeS hee “Dec. 30.6 —152 60 21.4 4,593 SOURCES OF DATA 
ELECTRIC POWER PRODUCTION (12) a 7 aan (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dod . 
(Thousands of kilowatt hours) Total .. 278.1 — 2.4 33.4 308.9 53,842 ee ae) Dansrve } fh matted Pigiee, Deneriment of Commerce. ee) 
™ AA a, — DOMESTIC RAILROAD EQUIPMENT Iron Age. (9) B treet’s. (10) National Lemsber Memutacturet Acaietion C1) Dome 
1929. 3 67 ‘ower. 5 543 401 8 241 058 ORDERS (1) Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
ganuary eens 697, 043, al, Reported in Railway Age of: | State Department of Labor. (14) S. W. Straus & Co. (15) American B au of M 
ebruary ....2,442,311 4,986,319 7,428,630 P vay Ags tistics. (16) American Iron and Steel Institute. (17) Aberth ~—~—ep  *y 
March ;......3,146,777 4,841,848 7,988,625 fs jen; 392 39%, | Petroleum Institute. (19) American Railwa = baw Company. (18) American 
April. 3(284,865 4/596,394 7/881, 259 “SL 10,'S1.3,'31. 18,'90, | of the Interior. (21) Silk Association of America, (22) Motor and Accessory Manatenten. 
yo: 3,482,606 4.601.525 8.084.181 | Locomotive lf! i ‘* gg | ars’ Association. (23) American Metal Market. (24) Federal Reserve Bank of Mow Yank, 
—_— é se ar eS ies Passenger cars... _.. = a 10 | (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. | 
RR ero ee] Structural steel.. 700 va ee .. | (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 1 
September "2'471.152 5.589.691 8,060,843 | Rails (tons)...... 36,500 266,999 .. 95,650 *Subject to revision. tRevised. 
Geet taoee mS hat 
ovem Prey ty , 5 . . , : 
eaber .112'751/005 5,762,214 8,513,219 | LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE | 
1930. — “ - - a ——, - — — ————__—_—____—_—— Total. = 
ee a 2, ,430 717,364 651,794 rom ther From ther From Oth 
Debreary Hotes Soe ete N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. m. F emcee Total. 
gee 3,265,982 4,908,857 8,174,839 5,043, 292,321 . 5,982,672,41u 620,499,847 131,991,984 752,491,831 5,663,792,1 
SE wacacine 3'283,738 4,716,251 7,999,989 5,034,404,224 913,745,186  5,948,149,410 584,459,023 145,937,484 730,396,507 S618 86s 247 1090, 682, o70 Care aieait 
saenebel 3,193,551 4,821,081 8,014,632 .. 5,230,871, 135 127, 6,209, 998,520 482,187,921 112,270,967 ,888 5,713,059,056 1,091,398,352  6,804'457.408 | 
BE cctusaeel 3'037,029 4,715,257 7,752,286 .. 5,153,513,342 1,050,198,773  6,203,712,115 426,918,983 144,299,297 571,218,280 5,580,432,325 1,194'498.:070 6.774'930 395 
RE a .ckannes 2.858.792 5,010,697 7,869,489 : 5,060,644,171 1,039,276,304  6,099,920,475 421,543,733 143,673,717. 565,217,450 5,482,187,904 1,182.950.021 6.665.137 925 | 
August  12'487;003 5,390,972 7,877,975 . 5,333,165,736 1,111,293,343  6,444,459,079 463,506,108 163,256,087 626,762,195 5,796,671,844 1,274.459,430 7.071/221'274 
embert ..2,252,347 5,512,546 7,764,893 . 5,704,990,914 1,165,151,750 6,870,142, 664 448,723,820 154,927,810 603,651,630 6,153,714,734 1,320,079,560 7,473.794.294 
+ .....2)271,592 5,901,415 8,173,007 . 5,962,397,631 1,199,580,341  7,161,979,972 529,626,124 190,015,340 719,641,454 6,492,023,755 1,389,595.671 7°881'619'428 
November® . 2,172,631 5,519,864 7,692,495 6,543,061,807 1,288,929,462  7,831,991.269 534,323,249 183,069,461 719,641,454 7,077,385,056 1,471,998,923 8.549.383.979 
pa Mi sees Secure ferteee SSG ius Sores SNe ee treet $0 tae 
t The nnalist. , . ’ , . * , . * . . ° 1 ’ . ,431,649, ° ’ : 4 
$Hstimated by 2562 622,226 499°708'550 3°3761420.785 487,062,000 126027488 GIS ORD ARS —SSEVERL 226 | SINT ROR OAT 3989 sto o03 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 3,007,156.725 521.080 380 = 2.59R.246.115 361,150,950 95,371,000  456,521,95¢ | 
Week Ended-———, 3,162,216,637 548,346,715  3,710,563,352 366,721,000 90,304,000 025,006  3,528,937,637 $38; 600,715 : GT nes ses 
*Jan. tJan. Dec. Jan. 3,519,382,700 532,778,639  4,052,161,33¢ 506,204,000 97,937,000 604,141 4,025,586,700 630,715,639  4'656,302'339 
10,'31. 3,31. 27,'30. 11,°30. . 3,819,476,750 543,442,591  4,362,919,341 589,587,018 110,625,000 700,212,018 4,409,063,768 654,067,591  5,063.131.359 
Bituminous coal : 3,464,195,.580 502,677,454  3,966,873,034 674,821,378 106,137,500 780,958,878  4,138,016,958 608,814,954 4.747 831 912 
cA riatnerty 9,181 8,369 6,892 11,166 2,521,139,920 459,144,118  2,980,284,038 680,035,163 67,392,088  747,427.251 3,201,175,083 526,536,206 3.727'711' 289 
Daily average.. 1,530 1,579 1,378 1,861 2,607,102,855 414,261,055  3,021,363,910 620,028,387 48,090,000 668,118,387 3,227,131.242 462,351,055  3.6891482'297 
Anthracite: 2.481.237:118 431,375,548  2,912,612,666 628,113,980 57,906,423 686,020,403 3,109,351,098  489,281971  3.598'633 069 
as wale 1,465 097 954 1,564 2,450,752,400 379,506,939  2,830,259,339 606,122,000 45,071,422 651,193,422 3,056,874,400 424,578,361 3.481'452 761 
Beehive coke: 1,769,538,086 217,101,606  1,986,639,692 529,585,973 39,898,422 569,484,395  2,299,124.059 257,000,028  2'556'124'0R87 
i ctetecahess Kr 36 30 73 1,481,380,715 210,113,511 1,691.494.226 447,171,354 23,583,422 470,754,776 1,928,552,069 233,696,933  2'162'249 002 
Daily average. . 6 5 6 12 1,340,356.950  179,043;104 1,519, 400,054 353,942,335 20,270,500 374,212,835 1,684,299,285 199,313,604 18931412 890 








Friday, January 23, 1931 


THE ANNALIST 





Speculative Commodity Markets 


Continued from Page 232 





among sugar-producing countries has 
been reached in accordance with the 
Chadbourne proposals. On Jan. 9 it was 
officially announced that final agreement 
with Germany to enter the international 
sugar compact was made on the basis of 
a 1,750,000-ton German export quota for 
the period of five years. The original 


Range of SugareFuture Prices. 
NO. 1 CONTRACT. 


—Jan.—— ——Mar. May— 
High. Low. High. Low. High. Low. 
Jan. 12... 1.27 1.24 1.35 1.32 1.42 1.39 


Jan. 14. 1.25 1.25 1.32 1.30 1.38 1.36 
Jan. 15... 1.24 1.24 1.30 1.28 1.37 1.34 
Jan. 16.. ‘mis “en 1.30 1.29 1.36 1.35 
Jan. 17... 1.24 1.24 1.30 1.29 1.26 1.35 
Wk’s rge. 1.27 1.24 1.35 1.28 1.42 1.34 
Jan. 19 ; . 131 1.29 1.38 1.35 
Jan. 20 : 1.34 1.32 1.41 1.39 
Jan. 21 1.24 1.24 1.32 1.30 1.38 1.37 
Jan. 21 
close 1.26* 1.32 1.38* 
July— —Sept -Dec.- 
High. Low. High. Low. High. Low. 
Jan. 12 1.50 1.46 1.57 1.53 1.64 1.60 
Jan. 13 146 1.45 154 1.51 1.62 1.59 
Jan. 14 1.45 1.53 1.51 1.61 1.59 
Jan. 15... 144 1.41 151 148 1.59 1.56 
Jan. 16... 1.43 143 1.51 1.50 1.58 1.57 
Jan. 17... 143 142 1.50 1.50 1.58 1.57 
Wk's ase. 1.50 141 1.57 148 1.64 1.56 
Jan. 19... 145 143 1.53 1.50 1.60 1.57 
Jan. 20... 1.48 1.46 1.55 1.53 1.63 1.60 
Jan. 21... 146 1.44 1.53 1.51 1.61 1.59 
Jan. 21 
close.... 1.46 1.53 1.61 
Jan. 
High. Low. 
Jan. 12.. ‘ ‘ 1.66 1.64 
Jan. 13.... : ; oie 1.61 1.61 
/ Serr 1.62 1.61 
PSS See ee 1.60 1.60 
S| Seer 1.59 1.59 
= eee 1.59 1.58 
Week's range. 1.66 1.58 
Jan. 19. . 1.61 1.58 
Jan. 20.. 1.63 1.62 
Jan. 21.. 1.60 1. 
Jan. 21 close. 1.63* 
*Nominal 


figure allotted to Germany was 1,000,000 
tons, but this proposal met with imme- 
diate protest from German sugar-pro- 
ducing representatives. The difference of 
750,000 tons will be taken care of to the 
extent of 575,000 tons by Cuba, while the 
remaining 175,000 tons will be forced 
upon European beet producers. 

Later reports indicated that agree- 
ments had been reached with other sugar- 
producing countries on the new basis of 
German allotments and that contracts 
are being drawn up to be signed about 
March 1. For all practical purposes the 
agreements are in effect already. Meet- 
ings are scheduled in London with Brit- 
ish, Argentine and Russian interests for 
the purpose of having them limit their 
output so as not to become exporting 
countries. 


SILK 


ILK prices have continued firm dur- 
S ing the week in face of bearish 

developments in other commodities 
and in securities. January delivery closed 
on Tuesday at $2.74, against $2.58, the 
closing price, a week earlier. Trading 
was active in New York and Yokohama. 
In New York over 2,000 bales changed 
hands during each of the trading days 
on Friday, Saturday and Monday, with 
a moderate decline on Tuesday. Cables 
from Japan indicate a strong spot mar- 
ket. Spots in New York for crack silk 
averaged $3.13 a pound and, in Japan, 
80 per cent seriplane sold for 770 yen 
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foreign trade, both visible and invisible 
items considered. The visible balance 
was favorable by the equivalent of $357,- 
142,880, “revenues from shipping,” add- 
ing about $100,000,000. (For 1929 the 
balance was about even). Foreign in- 
debtedness was, however, increased by 
$238,095,238 (against $690,536,190 for 
1929), in order to pay interest on bor- 

Here is another statement from Berlin: 
The 1930 visible balance of foreign 
trade was favorable by 1,580,000,000 
marks (reparations deliveries in kind in- 
cluded or not?), and the invisible balance 
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was favorable by 280,000,000 marks. 
The savings-banks reports show addi- 
tional savings of 1,400,000,000 marks, as 
against the average annual pre-war in- 
crease of 800,000,000 (but the 1929 fig- 
ure was larger). 

German beer export in 1929 totaled 
13,442,066 gallons, 7.5 per cent above the 
1928 export, but only 65 per cent of that 
of the last pre-war year, thanks to our 
noble experiment. European consump- 
tion of German beer steadily increases. 


SUGAR 
FTER all, the sugar cartel, which 
German intransigence seemed to 


make impossible, appears assured. 
The Germans receded from their extreme 
position, but their obstinacy was not 
fruitless, as it secured them a much bet- 
ter export quota. The agreement covers 
five years. The Germans were originally 
offered, under the Chadbourne plan, 
1,000,000 tons for the five years. They 
demanded 1,850,000; they got 1,750,000. 
Evidently, it sometimes pays to be obsti- 
nate. The other parties to the agree- 
ment got their quotas sliced to satisfy 
the Germans, the grand total of quotas 
remaining as originally contemplated. It 
is hoped, by the arrangement, to stabilize 
the sugar industry and readjust produc- 
tion to demand. There is a surplus on 
hand of about 3,500,000 tons. 


Notes 


The peseta is descending again. On 
Jan. 16 its quotation was 9.78 to the 
dollar. 

The balance of Italian foreign trade 
in 1930 was unfavorable by 5,100,000,000 
lire, as against unfavorable balances of 
6,411,000,000 for 1929, 7,361,000,000, for 
1928, and 4,759,000,000 for 1927. 

The world’s wheat production for 1930 
is figured as 6% per cent above that 
of 1929, and the exportable surplus as 
higher by 14 per cent. 


























REICHSBANK 


At the General Meeting of tl harel 
compensation for the alteration of the distribu 


decided to offer the sharehalders 
tion of profits due to the amendment of § of the Bank Act by granting them an 


15th February, 1930, it was 





optional right of acquiring gratis 
for every four Reichsbank-shares of RM 100 each 
(1) one junior share certificate of the Reichsbank of 
RM 100 and 


(2) one share of the Golddiskontbank of £ 10, 
both to be profit-sharing as from January 1, 1930. 

In pursuance of this resolution we hereb vite the shareholdeis to avail them- 
selves of this offer on the following terms 





(1) The right shall be exercised w the period 


from January 12 to Agel 17, 1931, inclusive, 


at the offices of the PO Di: MECC AaO des ecaaian der 
Reichshauptbank fur Westpapiere, 
Berlin SW, 111. Hausvogteiplatz 14. 

Moreover, all Reichsbank branches having facilities for payments will 
likewise act as agents and accept such applications within the period 
fixed above. 

(2) For exercising the above-mentioned 1 
of the Reichsbank have to be submitted 

Those persons are entitled to exer 


t the share-cefrtificates (mantles) 
sheets need not be .ent in. 
right whose names, at the time of 











their submitting the share-certificates, are registered as shareholders in the books 
ct the Reichsbank, cr those persons wi accordance with the statutes of the 
Reichsbank, are entitled to have their names thus registered. The Reichsbank 
shall be authorized, but not compelled to verify the legitimaticn of the shareholders. 

Together with the share-certificates (mant es) in application must be sent in 
written on a special form provided for the purpose and signed by the claimant; a 
statement containing the numbers of the s! 1 numerical order shall be attached 
in triplicate. Furthermore, the application shall indicate, on a special printed form, 
the person in whose name the junior share-certificate shall be made out. All 
necessary forms can be obtained at the offices mentioned above. 

The share-certificates (mantles) sent A a view to exercising the right of 


being marked with a stamp denoting 
Simultaneously shall] be delivered 
{ the Reichsbank and the shares tc 


cpticn will be returned as early as pcssible after 
their having served for the exercise >} 
ry registered s 





the new stcck, i.e. the juni 

bearer of the Deutsche Golddiskontbank The allotment of the stock will be 
effected by the Reich sbank. The Bank will as far as possible comply with any 
wishes of shareholders in regard to the denominations of the junior Reichsbank-stock 
applied for, which will be issued in shares vl 1000 and RM 100, as well as in 
regard to Golddiskontbank-shares, whict be issued in shares of £50 and £10 


In this connection, please, note < pur > cash- ve as explained in paragraph 5! 

(3) Holders submitting or Reichsbank-stock, the nominal amount of 
which cannct be divided b 400, will receive for each senior Reichsbank-share of 
RM 100 face value delivered in excess of a minal amount divisible by 400. 











(a) an interim-certificate (scrip) to bearer made out to a quarter of a junior 
Reichsbank-share of RM 100 
and (b) an interim-certificate (scrip) to bearer made out to a quarter of a 
Golddiskontbank-share of £10 
The same applies to shareholders submitting less than RM 400 senior stock: 
they will receive for each RM 100 adequate scrip. 
(4) The interim-certificates issued and made out to a quarter of a junior 


Reichsbank-share of RM 100 and t arter of a Deutsche Golddiskontbank 
share of £10 will be accepted for exc hange for definitive share-certificates, 
from April 18 to May 1, 1931. 

An exchange of such interim-certific 
one and the same applicant submits as interim-certificates of each kind as 
are divisible by +. Heclders, therefore supplement the number of their 
interim-certificates by purchase or reduce the same by sale if they wish to receive 
ncn-fractional stock of the Reichsbank and of the Golddiskontbank respectively. 
The Reichsbank is prepared tc buy and to sell such interim-certificates charging 
the spot price for junior stock of the Reichsbank or for shares of the Deutsche 
Golddiskontbank, respectively 

Orders tc sell the junior shares which are 
ticn for the newly issued shares can only be « 
the option has been verified 

When submitting 


tes, however, cannot be effected unless 





presented together with the applica 
xecuted after the right of exercising 


interim-certificates for exchange the name of the owner of 


the definitive share-certificates to be entered in the registers of the Reichsbank 
should be stated. 
The forms required for the exchange iransaction may be obtained at the offices 


mentioned above from the beginning of / pte 193]. 

(5) To those entitled to acquire ‘the stock cf the Golddiskontbank 
including dividend-warrants and the interim-certificates made out for 
shares of the Golddiskontbank we are prepared (if required) to pay RM 
224.40 in cash for each £10 share of the Deutsche Golddiskontbank in lieu 
of delivering the shares and/or the interim-certificates. This amount 
paid in cash shall be taken to likewise include the dividend, due for the 
financial year 1930, which presumably will not exceed 4 per cent. The 
perscns entitled shall, when exercising their right cf cption, declare 
whether they wish to accept this offer or net. Their declaration con- 
cerning the exercise of the right of selection will be irrevccable. Our 
offer will lapse on April 17, 1931. The money will be paid when the 
stamped share-certificates (mantles) as well as the junior stock of the 
Reichsbank and the interim-certificates are handed over. 

(6) The junior Reic hsbank- -stock and the shares of the Deutsche Golddiskont 





bank will very shortly be listed or Stock Exchange. Once the former have 
been duly listed, any obits ation resulting from transactions carried cut in these 
stccks may likewise be discharged by delivering senior Reichsbank-steck stamped 
in the manner above-indicated. 

(7) The Bank will charge no commission to the applicant when exercising 
his right cf cpticn. All expenses arising from forwarding senior stock to the 


Reichsbank have tc be borne by the party concerned; whereas all expenses arising 
from. returning the said st ck as well as from forwarding new share-certificates to 
the persons entitled will be defrayed by the Reichsbank. 


Pursuant to § 36 K. V. G. ¢ Magtietvertahestanamenanie’*’ the allotment and 
delivery of the junior stock of the Reichsbank are exempt from the tax on Stock 
Exchange transactions, provided the applicants notify direct to the Reichsbank their 
intention of exercising their option or, provided on their applying through a banking 
institution as agent, their names are c¢ unicated to the Reichsbank. The tax 
on Stock Exchange transactions due by r »f the allotment and delivery of the 
shares of the Golddiskontbenk will be borne by the Reichsbank. 


Berlin, 1&th December, 1930. 












Reichsbank-Direktorium. 
Luther Dreyse 
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ERGERS— Acquisition 
of the Broadway and 
Plaza Trust Company 
by the Hibernia Trust 
Company through a 
cash payment to stock- 
holders of the Broad- 
way and Plaza bank 
has been approved by 

the directors of both institutions, it has 
been announced by Philip De Ronde, 
president of the Hibernia Trust Com- 
pany. No increase in Hibernia’s capital 
structure is contemplated, Mr. De Ronde 
said. The merger will increase the de- 
posits of the Hibernia Trust Company 
to more than $20,000,000 and give it 
three branch offices in addition to its 
main office at 57 William Street. 

Mr. De Ronde would not say what 
amount of money was involved in the 
transaction. 

Mr. De Ronde’s announcement of the 
proposed merger was as follows: 

“Certain proposals have been made to 
the Broadway and Plaza Trust Company 
looking toward the acquisition of that in- 
stitution by and its merger with the 
Hibernia Trust Company. The board of 
directors of both institutions have passed 
upon these proposals and, subject to the 
acquiescence of shareholders and ap- 
proval of the Superintendent of Banks, 
the operation may be considered com- 
pleted. The plan is based on a cash pay- 
ment to stockholders of the Broadway 
and Plaza Trust Company, and no in- 
crease in the capital structure of the 
Hibernia Trust Company is contem- 
plated.” 

The Broadway and Plaza Trust Com- 
pany was formed last September through 
the merger of the Park Row Trust Com- 

ny, the Broadway National Bank and 

Trust Company and the Plaza Trust 

Company. It has capital of $1,350,000, 

surplus of $1,800,000 and undivided 

profits of $225,000. It has a main office 

at 261 Fifth Avenue and branches at 655 

Fifth Avenue and 154 Nassau Street. 

On Nov. 12 its total deposits were 

$13,127,806. 

Officers of the Broadway and Plaza 
Trust Company include S. Sargeant 
Volek, president; M. H. Cahill, vice presi- 
dent and chairman of the executive com- 
mittee; Leonard L. Rothstein, vice presi- 
dent; John S. Everts, vice president; 
Willard H. Pearsall, vice president, and 
Thor G. Lindstrom, vice president. 

Formed on May 28, 1928, the Hibernia 
Trust Company is one of the newest 
banks in the financial district. It trans- 
acts a commercial ing business. 





Moxie Company 

All plans incident to the merging of 
the Moxie Company, the Moxie Company 
of America and the Pureoxia Company 
into one company, now to be known as 
the Moxie Company, have been com- 
pleted. Plans for an intensive nation- 
wide development program are under 
way, details of which will be announced 
shortly. The new company announces 











Chain Store 
Shareowners, lit. 


A convenient and safe 
medium for taking ad- 
vantage of present low 
market levels in the | 
Chain Store Group. 


| 
Full particulars on reques:. 
| 


STEELMAN & BIRKINS 


60 Broad St. New York 
Tel. HAnover 2-7500-5973 


———————————————————————————————————————————— 

















American Security News 
Earnings Records 


that the directors and officers of the 
Moxie Company are as follows: 

Board of directors: Frank M. Archer 
of Boston, chairman; Frank M. Archer 
Jr. of Boston, Benjamin B. Ave of 
New York, B. Devereaux Barker of the 
law firm of Barker, Davis & Shattuck 
of Boston, Arnault B. Edgerly of Bos- 
ton, William E. Stanwood, partner of 
gpeneer. Trask & Co., Boston; F. 

ompson of Boston, H. A. Thompson 
of Lowell. 

Officers: Frank M. Archer, chairman 
of the board and general manager; 
Francis E. Thompson, president; Frank 
M. Archer Jr., vice president and clerk 
of the corporation; Benjamin B. Avery, 
vice president: Arnault B. Edgerly, vice 
president; Harry A. Thompson, secre- 
tary-treasurer; Eugene J. Harrigan, as- 
sistant secretary; Joseph T. Brennan, 
assistant secretary. 

All of the officers and executives of 
the new company have been actively as- 
sociated with the three corporations. 

National Steel Corporation 

_The National Steel Corporation, be- 
sides acquiring greater diversification, 
will increase its steel-finishing capacity 
from 2,000,000 to 2,240,000 tons annually 
through acquisition of the Michigan 
Steel Corporation, whose stockholders 
have voted to dissolve the corporation. 
The transfer will take place at once, it 
was said. National Steel has plants at 
Weirton, W. Va., and Ecourse, Mich. 

Each Michigan Steel common share 
will receive $25 in National Steel notes, 
bonds or debentures; $12.50 in cash, and 
one-quarter share of National Steel com- 
mon. Michigan Steel stockholders who 
elected to do so prior to Dec. 22 last may 
receive cash at the rate of $50 a share 
instead of National Steel common. 


EARNINGS 


HE annual report of the American 

Founders Corporation and subsidia- 

ries for the year ended on Nov. 30 
shows that the consolidated net asset 
value of the common stock on that date 
was $5.55 a share, compared with $11.58 
a share on May 31, when the first com- 
plete consolidated statement was issued. 

e report shows investments costing 
$154,881,153, with a market value on 
Nov. 30 of $104,400,723, compared with 
securities costing $166,098,697, with a 
market value of $162,523,734, as of May 
31. Total assets at cost increased from 
$180,759,745 on May 31 to $189,226,926 
on May 30. 

In the year the corporation acquired 
sufficient additional common stock of the 
American and Continental Corporation, 
with total assets of $23,700,000, to make 
it a subsidiary, so that this company 
joins the International Securities Corpo- 
ration, Second International Securities 
Corporation, United States and British 
International Company and the Ameri- 
can and General Securities Corporation 
in the roster of American Founders sub- 
sidiaries. In turn, American Founders 
is a subsidiary of the United Founders 
Corporation. 

Gross income during the year was $15,- 
012,737, of which $9,894,789 was from in- 
terest and dividends received and $4,673,- 
478 was profit on sale of securities. The 
balance of income after minority inter- 
est, taxes, charges and dividends on 
American Founders preferred and com- 
mon: stocks totaled $5,397,297. 

The American Founders report in- 
cludes a full list of foreign and domestic 
securities held, as well as a statement 
of percentage of stock owned in the sub- 
sidiaries: 

In the comparative list of holdings of 
the United Founders, published recently, 
the list as of May 31 should have shown 
23,500 shares of American Ice common 
instead of 6,000 shares and should have 
included 10,754 shares of United Na- 
tional Corporation, 2,000 shares of War- 
ner Brothers Pictures and 2,000 addi- 
a shares of Goodyear Tire and Rub- 

er. 


Sun Investing Company 
_ The Sun Investing Company, Inc., in 
its report for the year ended Dec. 31, 
1930, shows net income from interest, 


dividends and profits from arbitrage 
transactions and after all expenses, in- 
cluding amortization but before loss on 
sales of securities, amounting to $235,170. 
This compares with $228,002 reported 
for the period from April 24, 1929, to 
Dec. 31, 1929. Net income amounted to 
$167,165 after loss on sales of securities, 
$101,755 of which loss was charged to 
capital surplus. 

The income statement shows a net loss 
from operations of $73,298, of which 
$68,005 occurred through the sale of 
securities, the balance representing the 
amount by which expenses and preferred 
stock dividends exceeded ordinary in- 
come from investments. 

Earned surplus as of Dec. 31, 1930, 
after payment of preferred stock divi- 
dends amounted to $235,503. The liqui- 
dating value of the common stock on 
Dec. 31, 1930, was $8.50 a share after 
allowing the full liquidating preference 
of $50 a share for the preferred stock 
now outstanding and the net assets per 
share of the preferred stock were $71.05. 
The liquidating value of the common 
stock as of Jan. 10, 1931, is reported at 
approximately $9.70 per share. During 
the year the stated value of the common 
stock was reduced from $25 to $10 per 
share and the balance of $15 per share 
was allocated to capital surplus thus 
creating a capital surplus of $1,725,000 
against which losses from the sale of 
securities held in the company’s portfolio 
on July 1, 1930, may be charged. 

Parmely W. Herrick, president, in his 
report to stockholders, points out that 
losses from sale of securities were offset 
by the credit to capital surplus of $1,043,- 
354 which resulted from the purchase of 
25,000 shares of preferred stock of the 
company at the rate per share of $38 in 
cash and one share of authorized but un- 
issued common stock and the purchase 
in the open. market of 3,475 additional 
shares of preferred stock and the retire- 
ment of the 28,475 shares thus pur- 
chased. Mr. Herrick estimates that all 
expenses and preferred stock dividends 
can be met during 1931 from the income 
from securities now held in the portfolio. 

Total investments of the company as 
of Dec. 31, 1930, amounted to $5,534,946, 
as compared with total investments of 
$5,865,893 a year ago. These invest- 
ments, which had a market value on Dec. 
31, 1930, of $3,512,999 were divided (at 
cost) as follows: Domestic common 
stocks, $4,081,823; domestic preferred 
stocks and bonds, $634,366, and $819,257 
in foreign bonds and stocks. In addition, 
the company had $459,229 of its resources 
in cash or call loans, while accrued and 
dividends receivable were $25,564. Total 
assets of the company amounted to 
$6,069,496. 


Tri-Continental Corporation 


The annual report of the Tri-Continen- 
tal Corporation shows that the asset 
value of its common stock on Dec. 31 was 
$10.04 a share, compared with $15.45 on 
June 30, 1930, and $15.81 on Dec. 31, 1929. 


- Net income for the year, exclusive of 


stock dividends and profits from the sale 
of securities, was $2,804,074. Profits 
from the sale of securities, which were 
transferred to surplus, were $2,817,681. 

In conjunction with the report it was 
announced that 28,000 shares of the com- 
pany’s preferred stock and 27,900 shares 
of its common stock will be used in con- 
nection with the acquisition of the assets 
of the Wedgewood Investing Corpora- 
tion. It is expected that John C. Martin, 
president of the latter norms on and also 
vice president and general manager of 
the Curtis-Martin Newspapers, Inc., will 
join the board of Tri-Continental as soon 
as stockholders have approved the plan. 

Tri-Continental’s report shows an un- 
realized a during the year in 
the value of securities held of $15,286,930 
from an appreciation of $533,813 at the 
end of 1929. Setting against this, $6,000,- 
684, the aggregate of net income, profits 
from sale of securities and miscellaneous 
credits to surplus, the net loss for the 
year before preferred dividends was 
$9,286,246, or $11,651,632 after preferred 
dividends, which figures represent 12.33 
per cent and 15.47 per cent, respectively, 
of the company’s net assets at the be- 
ginning of 1930. 

The balance sheet shows total assets of 


$78,602,026, compared with $76,459,431 
at the end of 1929. This includes $9,677,- 
301 of cash in banks, on hand and at call 
and short-term advances, against $19,- 
732,056 in cash at the end of 1929. Sur- 
plus amounted to $19,989,151 after the 
establishment of a general reserve of 
$10,000,000. Surplus at the time the pre- 
vious annual report amounted to $26,- 
353,693. 

During the year 33,650 shares of pre- 
ferred stock were retired, reducing the 
outstanding total to 400,000 shares, of 
which 81,336 shares were held by the 
company as of Dec. 31. Of this latter 
block, 53,000 shares will remain after the 
Wedgewood deal and will be available 
for similar transactions, according ta 
directors. 


United Founders Corporation 


The annual report of United Found- 
ers Corporation for the fiscal year ended 
Nov. 30, 1930, shows a reduction of 
more than 250 items in the consolidated 
list of holdings, a reduction in foreign 
holdings and shifting of some funds 
from foreign currency bonds to foreign 
dollar bonds, a shorter bond list, and 
some additions to holdings in leading 
American common stocks. It is indicated 
that some holdings listed in the report 
for the six months ended May 31, 1930, 
were exchanged for additional blocks of 
Class A and common stock of United 
States Electric Power Corporation, in 
which United Founders recently an- 
nounced acquisition of voting control. 

Consolidated net earnings for the fis- 
cal year of United Founders and subsidi- 
aries, on the average number of shares 
outstanding, were 89 cents per common 
share, exclusive of earnings on United 
States Electric Power stock owned. The 
latter company, although now a subsidi- 
ary, was not taken into consolidated ac- 
count in making up the balance sheet 
and income statement for the annual re- 
port. Such a consolidation would include 


. consolidated assets of United States Elec- 


tric Power amounting to more than a 
billion dollars, but would not be readily 
comparable to previous reports of United 
Founders. The balance sheet as published 
indicates the consolidated book value of 
United States Electric Power Corpora- 
tion Class A and common as $14.31 per 
share on Nov. 30, 1930, at which figure 
it would be considered if the balance 
sheet had been made up on the basis of 
consolidating United States Electric 
Power. 

The consolidated asset value per share 
of United Founders Corporation com- 
mon stock, based on the market value of 
the consolidated portfolio as of Nov. 30, 
1930, was $8.96. The consolidated asset 
value based on the market value of the 
general portfolio and on the consolidated 

value of United States Electric 
Power Corporation at Nov. 30, 1930, for 
the holdings in that corporation, was 
$12.24 per share. The former figure 
takes the Class A shares of United 
States Electric Power at the market 
value of the common, while the latter 
takes both classes at United States Elec- 
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tric’s consolidated book value. In his Jan. 
12 address, Mr. Seagrave states his be- 
lief that the Class A shares, which 
through larger voting right give to 
United Founders the majority control of 
United States Electric Power, are sub- 
stantially more valuable than the com- 


mon shares. The Class A shares are 
closely held and .not quoted on any Stock 
Exchange. 

Consolidated resources of United 


Founders at the end of the fiscal year 
were $332,635,722.98. Investment securi- 
ties in the portfolio at cost less invest- 
ment reserves were $266,182,360.21, and 
at market value for the general portfolio 
and consolidated book value for United 
States Electric Power Corporation the 
holdings were $188,552,398.47. Gross in- 
come for the year was $18,688,217.04 of 
which $11,914,747.67 was from interest 
and dividends received, $6,292,484.88 
from profits on sale of securities, and 
$480,984.49 miscellaneous income. The 
balance of income applicable to United 
Founders Corporation shares was $7,047,- 
132.12. Substantial investment reserves 
were created from surplus arising out of 
retirement of preferred shares of sub- 
sidiary companies a¢quired by them be- 
low par, and against these reserves there 
were charged realized losses. Stock div- 
idends paid on United Founders Corpo- 
ration common stock, at the rate of one- 
seventieth of a share per quarter, were 
charged to surplus at $10 per share. 


U. S. and Foreign Securities Corporation 


Reflecting extensive portfolio changes 
made during the year, the United States 
and Foreign Securities Corporation and 
its affiliated company, the United States 
and International Securities Corporation, 
in their annual report reveal combined 
cash and demand loans of $30,456,315 as 
of December 31, 1930. 

The report of the United States and 
Foreign Securities Corporation shows 
that total paid-in capital at the end of 
the year was approximately $27,800,000. 
On the same date the total net assets, 
calculating marketable securities at mar- 
ket and all other securities at estimated 
fair value and assigning no value what- 
ever to 98,000 shares of second preferred 
and 1,987,653 shares of common stock of 
United States and International Securi- 
ties Corporation, were approximately 
$38,078,000, of which cash and demand 
loans constituted $22,440,188. 

The corporation’s income from interest 
and cash dividends during the year was 
$2,214,286. Net income available for 
dividends, after deducting $593,326 loss 
on sale of securities and exclusive of 
stock dividends, the receipt of which has 
not been treated as income, was $1,321,- 
674. An addition to capital surplus of 
$30,130 resulted from retirement of 13,- 
300 shares of first preferred stock. 

The corporation’s security holdings on 
December 31, exclusive of its investment 
in the United States and International 
Securities Corporation, showed an ag- 
gregate value of $15,997,517, which is 
$1,863,699 less than their aggregate cost. 

Net assets of the United States and In- 
ternational Securities Corporation, cal- 
culating marketable securities at market 
and all other securities at estimated fair 
value, were approximately $36,256,000, 
of which cash and demand loans con- 
stituted $8,016,127. The corporation’s 
average paid-in capital during the year 
was $46,368,000. The total amount of 
first preferred stock outstanding on Dec. 
81, 1930 was 393,990 shares. 

The corporation’s income from inter- 
est and cash dividends during the year 
amounted to $2,375,118, while net income 
available for dividends, after deducting 
$792,944 loss on securities sold and ex- 
clusive of stock dividends, receipt of 
which was not treated as income, was 
$1,414,471. 

The aggregate value of the corpora- 
tion’s security holdings at the end of 
the year stood at $27,616,997, represent- 
ing a shrinkage of $14,559,465 from their 
aggregate cost. 


CHANGES IN 
CAPITALIZATION 


T a special meeting of the stock- 
holders the program of reduction 
of capital of the corporation was 

ratified. The plan contemplated the re- 
tirement of 514,400 shares of the cor- 
poration’s stock previously repurchased, 
and the changing from $17 to $5 per 
share the amount allocated as capital in 
respect of the remaining outstanding 
shares. It is also contemplated that the 
corporation’s holdings be revalued on the 


American Security News 
t Earnings Records 


books of the corporation to their approxi- 
mate market value as at Dec. 31, 1930. 

The executive committee of the cor- 
poration is authorized to declare a divi- 
dend of 25 cents per share upon the re- 
duction of capital becoming effective. 
It is anticipated that a meeting of the 
committee will be held in the near future, 
at which time this dividend will be de- 
clared. 

Columbia Gas and Electric Corporation 

A new issue of $50,000,000 Columbia 
Gas and Electric Corporation 5 per cent 
debentures, series due in 1961, has been 
offered at a price of 98, to yield 5.13 per 
cent. The banking group is headed by 
the Guaranty Company of New York and 
includes the Union Trust Company of 
Pittsburgh, J. & W. Seligman & Co., 
W. E. Hutton & Co., Coggeshall & Hicks, 
and Field, Glore & Co. This is the larg- 
est single piece of financing since Octo- 
ber. 

The issue will be callable at 105 as a 
whole or in part at any time on thirty 
days’ notice to and including Jan. 15, 
1936; thereafter to Jan. 15, 1941, at 104; 
thereafter to Jan. 15, 1946, at 103; there- 
after to Jan. 15, 1952, at 102; thereafter 
to Jan. 15, 1958, at 101, and thereafter 
at par. 

Proceeds of the financing will be used 
to reduce bank loans incurred in making 
advances to the Columbia Oil and Gaso- 
line Corporation and to provide funds for 
capital additions and for other corporate 
purposes. Columbia Oil and Gasoline 
acquired recently a large interest in the 
Panhandle Eastern Pipe Line Company 
in connection with a transaction through 
which the system’s gas business will be 
expanded by pipe line distribution from 
the producing fields in the Panhandle 
district in Texas and in Western Kansas. 


Associated Industrial Bankers’ Corp. 

An issue of $5,000,000 6 per cent gold 
debenture bonds of the Associated In- 
dustrial Bankers’ Corporation, together 
with dividend paying Class A common 
stock, is being offered this week through 
a syndicate of dealers headed by C. D. 
Otto & Co., Inc., 150 Broadway, New 
York. 

The Associated Industrial Bankers’ 
Corporation declared on Dec. 10, 1930, 
an initial dividend of $1 per share on the 
Class A common stock for the quarter 
ended Dec. 31, 1930, payable Jan. 2, 1931, 
to stockholders of record as of Dec. 15, 
1930. 

Low Price Shares 

The Capital Accumulation Corporation, 
under the sponsorship cf Hemphill, 
Noyes & Co. and James C. Wilson & Co., 
has announced the formation of Low 
Price Shares, a five-year fixed trust, 
whose portfolio will consist entirely of 
stocks now selling at $20 a share or less. 
The announcement said the sponsors be- 
lieved such shares were most likely to 
show a more rapid initial percentage in- 
crease on a market recovery than higher- 
priced stocks and that the refusal of 
banks and brokerage houses to accept 
them as collateral had resulted in drastic 
deflation. 

Each share in the trust, which will be 
distributed by the sponsors, will repre- 
sent an equity im an equal number of 
shares in the following companies: 

Radio Corporation of America, Warner 
Brothers Pictures, Bendix Aviation Cor- 
poration, Briggs Manufacturing Com- 
pany, Packard Motor Car Company, Avi- 
ation Corporation (Delaware), North 
American Aviation, Inc., Kroger Grocery 
and Baking Company, American Cyana- 
mid Company (Class B), Commercial 
Solvents Corporation, Commonwealth 
and Southern Corporation, Niagara Hud- 
son Power Corporation, United Corpora- 
tion, Standard Brands, American Metal 
Company, International Nickel Company, 
Republic Steel Corporation, Continental 


Oil Company (Delaware), United Gas 
Corporation, Sinclair Cimsolidated Oil 
Corporation, Alleghany Corporation, 


Pennroad Corporation (voting trust cer- 
tificates), General Realty and Utilities 
Corporation, B. F. Goodrich Company, 
and P. Lorillard Company. 

It was said the initial offering price of 
the shares would be approximately $7, 
including the service fee. The twenty- 


five stocks in the portfolio had an aver- 
age market value at the high prices of 
1929 of $64.50, compared with $21.07 for 
the low prices of the same year. The 
average high price for 1930 of the com- 
bined shares was approximately $9.75, 
with a recovery since of about 29.2 per 
cent to an average of $12.60 at the clos- 
ing price on Jan. 17. 


Pacific Gas and Electric Company 

The State Railroad Commission has 
approved Pacific Gas and _ Electric 
Company’s application for authority to 
offer to its common stockholders right 
to purchase at par value of $25 per share 
additional common stock in proportion of 
one new share for each ten shares held 
as of record date. The new offering of 
rights will be issued to the company’s 
common stockholders of record at close 
of business on Jan. 26, 1931. 

In a letter to common stockholders 
transmitting present par offering No. 6, 
A Hockenbeamer, president of the 
company, says: 

“The funds derived from this offering 
will be applied to cost of additional fa- 
cilities to be constructed in 1931 to meet 
continuing growth of the company’s busi- 
ness. 

“Attention is directed to earnings’ 
statement covering practically the entire 
period during which the company’s policy 
of offering rights has been in effect. 
This statement shows not only substan- 
tial increases in gross, net and surplus 
earnings from year to year but also 
shows that common stock dividend re- 
quirements, including dividends on addi- 
tional issues of such stock resulting from 
the granting of rights to common stock- 
holders from time to time during this 
period, have been earned by increasing 
margins. 

“Consolidated balance sheet as of 
Sept. 30, 1930, indicates the strong finan- 
cial condition of your company. 

“A schedule of instalment payments 
has been embodied in this offer for use 
of stockholders who might otherwise find 
it inconvenient to subscribe for shares 
represented by their rights and thus lose 
the opportunity arising out of their pres- 
ent stock ownership of securing a sound 
investment yielding at present a cash 
dividend rate of 8 per cent per annum, 
exclusive of value of subscription rights 
which may hereafter be offered.” 


United Gas Improvement Company. 

The first public offering of stock of 
the year, and the largest in several 
months, was made when 250,000 shares 
of the United Gas Improvement Com- 
pany $5 dividend cumulative preferred 
stock were placed on the market at $98 
a share. The offering has been made by 
Drexel & Co. and Bonbright & Co., Inc. 
The issue will be callable at $110 a share 


as a whole or in part at any time on 
thirty days’ notice. 

Proceeds from the financing will be 
used to retire the company’s floating 
debt and to provide additional capital 
for general corporate purposes. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 


—Net Profit— Harnings. 
Company. 1930. 1929. 1930. 1929. 
Atlas Imperial Diesel Engine: 
Yr. Nov. 30. $77,534 ,097 a$.84 c$3.27 
Auburn Automobile: 
Nov. 30 qr 2 


\ 6,613 644,981 h3.80 

Yr. Nov. 30. 1,018,331 3,603,200 h5.43 h21.23 

Cavanagh-Dobbs, Inc.: 

r. Oct. 31 *592,672 502,321 

Central Llinois Securities Corp. : 
31. 684,327 


y 1.18 

=P. BOC. Gk. GRR cuvces 08 
Chicago Investors’ Corp.: 

Yr. Dec. 31. *1,699,174 *2,937,827 
Collins & Aikman: 

9 mo.Nov.30 217,245 1,686,984 
Decker (Alfred) & Cohn, Inc.: 

¥r. Oct. 31. °268,181 302,924 2.63 
Ely & Walker Dry Goods: 

Yr. Nov. 30 *565,812 1,401,278 


p2.46 1.95 


Gobel (Adelf), Inc.: 

44 wk. Nv.l 139,382 aal31,298 32 .30 
Gurd (Charles) & Co., Ltd.: 

Yr. Dec, 31 196,837 207,645 2.95 3.11 
Hammond Clock Co.: 

Dec. 31 qr 2 See 2.77 

9 mo. De.31 383,769 ee 
Hygrade Food Products: 

Yr. Nov. 248,607 ere 
Incorp. Invesiors: 

Dec. 31 qr 260,664 287,068 32 33 


Indian Territory Illuminating Oil: 


Yr. Oct. 31. 11,693,085 3,033,280 1.39 39 
Klein (D. Emil): 

Yr. Dec. 31 377,294 414,414 3.10 3.44 
Lerner Stores Corp.: 

Yr. Dec. 31. 1,362,202 1,385,441 5.83 


Mayflower Associates: 


Dec. 31. 540,433 67,838 h1.97 h2.02 

McLaren Consolidated Cone: 

Yr. Sept. 30 178,945 205,607 a.83 
North American Aviation: 

9 mo. Sp.30. 1,571,269 1,833,920 75 91 
Noxzema Chemical: 

Yr. Dec. 31 1111,620 $116,790 
Oilstocks, Ltd.: 

Yr. Dec. 3 162,643 764,555 h.29 h1.33 


Procter & Gamble: 
De.31 12,194,732 11,639,819 1.84 


6 mo 1.75 
Pettibone-Mulliken Co.: 

Yr. Oct. 31. %204,210 157,115 ae 59 
Prudential Investors: 

Yr. Dec. 31. 473,004 ««..... 76 
Purity Bakeries: 

Yr. Dec. 27. 4,130,872 5,652,285 5.13 7.02 
12 wk.De.27 831,467 1,390,478 1.03 1.73 
Reynolds (R. J.) Tobacco: 

Dec 31. 34,256,665 32,210,521 s3.42 s3.22 

Stetson (John B.): 

Yr. Oct. 31. 599,710 1,671,468 
Sun Investing Co.: 

Yr. Dec. 31. ere p2.96 


Sun Oil Co.: 
Yr. Dec. 31. 1,745,484 8,242,491 h5.10 h5.60 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, Jan. 17, 1931 





STOCKS 
Net 
Sales. High. Low. Last. Chg 
4,500 Aeromarine KI... 15 06 O8 +.02 
4,500 Amer Corp “7 5 4 5 + %& 
100 Do war...... Se % X& 
100 Amer Ut & G pf, ww 21 21 21 1% 
1,500 Andes Petrol .. 15 15 15 
1,800 Appal Gas war 1% 1% 1% 4 
200 Atlas Util $3 pf. 34 34 34 1 
4,400 Bagdad Copper ... 85 68 79 04 
1,700 British Can .. 6 45% 4% 1% 
500 Chemical Research 34 3% 34+ \% 
600 Claude Neon Lts 6% 5% 6 4 
200 Com’cial Cr con war %\% % % 

1,200 Corp Trust Shares... 6% 6 6 4 
1,600 Det & Can Tun ia 3% «3144 35% + 6 
100 Divers Trust Shrs, C. 6% 6% 6%+ % 
300 Fuel Oil Motors . BY 5 5 34, 
600 Gen Bak, n, wi... 21, 19% 19% 1% 
100 Guard Det Union 54. 5144 ‘54 G 
300 Hutto Engineering 3 2 2 11% 

5,200 Int Rustless Iron. ay Y's J 
100 Ironrite Ironer . 1 1 1 3% 

1,600 Kildun Mining 84 7 1% Z 

1,600 Lautaro Nitrate 24 1% 2% A 
100 Macfadden Pub . 15 15 15 lo 
SOP SPO sinccsacs 48% 48% 48% 2, 
100 Magnavox Co........ 15% i ig + ¥ 
200 Nor Amer Fin, A. 23% 2314 2314 

1,700 Nor Amer Tr Shrs... 6% 6 6 lg 
500 Nor Butte Mining . 2 1% 2 +41 

6,500 Petrol Conv ....... 6% 6 61 % 

1,000 Phoenix Oi] || 26.25.26 +.04 
500 Photocolor ......... 1 2 
100 Pub U Hold n, pf, wi 28% 281% 28% 1% 
200 Radio Sec ....... ; A 1% y+ ¥ 
200 Reliance Int pf.. 34% 34% 34% % 
oe errr % 18% 18% 8s 
100 Shepard Stores .. .. 7 , iy 4 
500 Sherritt-Gord Min 85 é 85 —.10 





Sweets Co. of America: 

Yr. Dec. 31 $132,165 $132,035 
rri-Continental Corp.: 
Yr. Dec. 31. 5,621,7 shin tebe 1.61 

rrunz Pork Stores: 

Yr. Dec. 27. 224,937 315,591 2.25 3.15 

United Founders Corp.: 

Yr. Nov. 30. 7,047,132 _........ j.89 

United Fruit Co.: 

Yr. Dec. 31. 12,411,507 17,802,992 h4.24 h6.78 

UL. S. & Foreign Securities: 

Yr. Dec. 31 1,311,674 11,710,089 d5.54 9.91 

UL. S. & International Secur. Corp.: 

Yr. Des. 31 Paes d3.59 
UL. S. Realty & Improvement: 
Yr. Dec. 31 4,800,113 _—s«....... 4.42 
STOCKS. 
Net 
Sales High. Low. Last.Ch'ge. 
600 So Cal Ed rts, wi... 1% 1% 1% 

1,800 Splitdorf Beth ..... > = 1% 3 1% 
100 Sylvestre Util ....... 2% 2t} 2% " 
500 Trent Process ....... % wy 1 M% 
200 Trustee Std Oil, A... 6% 6% 6%+ 1} 
Bo eee 7 6% 6% 
100 Util Hydro, ww .... 4 4% 4% % 
100 Williams Alloy ...... 5 5% 54+ % 
500 WE BOOO. sicvessncs Fis 7 7 % 

1,000 Zenda Gold ......... 17 +17 17 —.03 

BANKS 
50 Banca Com Ital .... 72% 72% 72% 
200 Bank of U 8 units... 1 1% 1% 
Bee GOGO op erdsevecczeses y 5 
200 Chemical . 
$20 City ...... 
10 Guaranty . 
700 Irving ...... 
70 Manhattan 86 82 
230 Manufacturers ....... 44 42%, 42% 
INSURANCE. 
410 Aetna Fire .......... 52 47% 49 
400 Cont Casualty ....... 33% 2916 33% 


60 Fid & Den of Md... .134 130 130 


100 Firemen’s (New’k) .. 28% .28% 28% 
500 Giens Falls .......-. 48 16% 471 
200 Home Fire Sec ...... 3 6% 6% 
200 Independence Ind .... 5% 4 5% 
tt 8. Paar 58 


200 Nat'l Liberty ......... 
200 Public Fire ...... 
200 Seaboard Fire 





100 Southern Surety ..... 3 

220 Springfield Fire ..... 98 92 98 
SCRIP. 

200 Twin City R T...... 50 =O 50 





~~ 
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INDUSTRIALS. 
Com'n Share 
——Net Profit———. Earnings. 
. 1929. 1930. 1929 


Company. 1 
Wayne Pump: 

Yr. Nov. 30. 470,226 704,702 1.65 3.32 
Western Grocer 

6 mo.Dec.31 168,663 199,409 1.27 1.57 


Wheatsworth, Ine.: 
9 mo. Sp.30. ie 

White Rock Mineral Springs: 
Dec. 31 gr 325,757 334,395 1.18 1.22 
Yr. Dec. 31. 1,315,394 1,229,872 4.78 4.42 


Wil-Low Cafeterias, Inc.: 
89,486 


Dec. 31 qr 87,680 47 45 


RAILROADS. 
(Net Income.) 


Chicago, Burlin on & Be 830 080 . a - 


11 mo.Nv.30 20, 
UTILITIES. 
Detroit Street Rwy 
Yr. Dec. 31. *2,069,1 . 


Detroit Edison Co.: 
= Dec. 31. 11,116,667 13,146,064 8.75 11.17 


Elec. Corp.: 
Feb. Ys Dee 3 31. 1,493,409 _—......... 


Federal Light & Traction: 
12 mo.Nv.30 e2,388,369 e2,222, ere 


Federal Water Service Corp. 
Yr. Nov. 30. 3,042,38 3,300, 


Houston Lt. & i. 
12 eggned — “e2, 744,404 


Idaho 
12 no Ny.30. e1,491,409 e1,329,297 


Iowa Public Service: 
12 “mo.De.31 792,948 921,822 


Kansas Gas & Electric: 
i2 mo.Nv.30 1,933,404 e1,960,895 


Louisiana Power & 
12 mo.Nv.30 e2,190, — ws St 014 


Memphis Pow. & L 
12 mo. v2 8,051 “e1,997,356 


— > i P. 
12 mo.Nv 9 e 


269,576 


a2.85 a3.28 


1096, 268 e797 ,252 
Mi oa i River Power: 
12 mo.Nv. % 1,806,195 1,994,785 


New Orleans Public Pha ne 
12 mo.Nv.30 e3,153,469 2,878,850 
Northwestern Electric Co.: 
12 mo.Nv.30 e778,877 785,638 
Pennsylvania Power & Light: 
12 mo.Nv.30.e10,788,469 e10,1 
x - Light & Osmo 
Dec. 268659 1,950,272 h3.62_h3.44 
12 mo: be 3i 7,197,072 6,782,959 h11.50h11.97 
Unies. El. Let. & Pow. of Bigooust: 
12 mo.Nv.30 9,707,502 8,543,657 


ite Union Telegr 
yn Bee ; MOTO aS 1S a4, 893 9.10 15.11 


~*Net loss. {Profit before Federal taxes. 
aOn Class A shares. dOn first preferred 
stock. e Profit before depreciation. h On 
shares outstanding at close of respective 
riods. jOn average shares. On pre- 
erred stock. s On combined common and 
common B shares. aa For year ended Dec. 
29. 


PUBLIC UTILITY 
EARNINGS 


Northern States Power 
Year to Nov. 30. 1930. 1929. 


ross earni a . $33,146,773 $32,674,313 
Net sarnings ‘ 16,249,646 16,671,762 





Total income _......... 16,488,958 17,338,982 
— i 313436 10,840,464 

earnings ........ 840, 
ge .. 4,421,813 4,552,110 
Net inc., aft. dep., Yo: < Pieper 


New En land Telephone gaat Telegra .. 
November gross minees 6,218, 687 é: 215, 


Net after taxes......... 1, bee gad 1,231, a7 
Eleven months’ gross.. 68,939 67,389,360 
Net after taxes......... 15, 476, 129 15,428,904 
Ry General Service Compan as 
ember gross ....... . , 
Ne income aft. deprec. 47,067 26,891 
Twelve months’ gross.. 3,342,395 3,194,282 


Net income aft. eprec. 665,882 499,598 
Birmingham Electric 


November ae <ceadas 17 742,764 
Net income: bef, deprec 139,968 185,090 
Twelve months’ $8.. 8,333,475 9,622,743 


1,972,122 2,735,935 


bef. 
Net income eprec. 2:325,317 


Balance aft. pf. divds.. 1,562,104 
Northwestern Electric 
November gross ....... 315, 106 
Net income bef. deprec 35,116 59,716 
MY ve months’ gross.. 3,701,908 3,627,089 
et income bef. deprec. 778,877 
442,617 

















Bal. after pf. dividends 449,322 
Kansas Gas and Electric 
November gross ...... 516,850 557,774 
Net income bef. Genres. 189,669 202,865 
Twelve months’ gross.. 5,984,631 5,825,669 
Net income bef. eres 1,933, 404 1,960,895 
Bal. after pf. divi nds 1,475,883 1,498,068 
Gulf States Utilities 
November gross ...... 521,7 520,210 
Net operating revenue. 195,054 225,924 
Twelve months’ gross.. 7,088,082 6,487,002 
Net operating revenue. 3, 205 3,012,016 
Surplus after charges.. 2,073,961 2,129,456 
Rage Electric 
November gross ....... J 28,956 
Net operatin g revenue. 14,859 12,704 
Twelve months’ gross.. 382,152 339,428 
Net operating revenue. 158,810 136,892 
Surplus after charges. 156,161 130,155 

North Carolina Public Service 
Year to Nov. 30 gross.. 3,072, 2,976,862 
Operating ee pana ,066, 1,027,674 
Total income .......... 1,070,126 1,032,336 
Net inc. aft. dep. rec.. 376,692 335,042 


Home Telephone and Telegraph of Spokane 
November gros + 134580 146,303 


Net after taxes......... 19,211 34,407 
Eleven months’ gross.. 1,564,709 1,596,409 
Net after taxes ........ 283,288 277,767 


Pacific Telephone and Telegraph 
November ey antaes 5,249,418 6,247,984 


ter taxes......... 1,066,169 _ 1.385.057 
Net after es sor ave ef. 104 017 


E s.. 64,507, 
Net after taxes......... 13,917,168 14,353, 
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Southern California Sapte P 


November gross . - 3,339,253 2,476,393 
Net after taxes......... 881,602 707, an5 
Eleven months’ grees. 3, 880,358 26,609,111 
Net after taxes.... 7,966,512 7,736,183 
Southwest Bell Telephone 
November gross ..... if , 398 
Net after taxes.... 589 
Eleven months’ gross. 99° 637,768 78, 002; 581 
Net after taxes..... 19,903/398 20,321,394 
Memphis Power and Light 


November gross ..... . 561,869 
Bal. after tax and chgs. 193,217 167,661 
Twelve months’ gross. 6,783,173 6,074,188 
Bal. after tax and A 997 


,256,661 1,997,356 
*Surp. after pf. divds. 1,917,019 1,726,232 


Houston Lighting and Power 
November gross 717,978 704,809 
Bal. after tax and chgs. 
Twelve months’ gross. 
Bal. after tax anc chgs. 
Surp. after pf. divds... 2.839.793 "489,404 

Eastern Minnesota oo 
Year to Nov. : 
Gross revenues .... 


+. 285,412 
Exp. and genl. taxes... 


170,401 155,611 
801 


Gross income ......... 56,610 129, 
Federal Light and Traction 
November gross .... 734,995 759,114 

*Net aft. tax and chgs. 229/545 230 


950 
Twelve months’ gross.. 8,256,944 8,477,145 
Net after tax an chgs. 2,388,369 2,222,670 
*Surplus after pf. divs. 
ge pears 2,211,981 . 2,046,929 
Market Street peice 
Year ended Dec. 31: 








Gross earnings ........ 196,340 9,590,194 
“Net earnings ......... EO eT 1,548, 268 
*Before depreciation. 
Detroit Edison ge 708 938 
Gross earnings .... 56,558,279 
Ne eae Bors 24,743,974 
Depreciation ........... 6, ‘B00 7,400,000 
Fed. and other taxes. 5,750,000 5,436,000 
Net earnings ........ $17,140,979 $18,978,304 
Interest and other chgs. 6,024,313 5,832,241 
Wat ERGGEED «ic cccccss $11,116,667 $13,146,064 


Surplus at Jan. 1 20,486,511 15,707,595 





Saree er $31,603,178 $28,853,659 
Misceilaneous deduction 14, . 
Dividends ....... 9,896,922 8,331,263 





Surplus at Dec. 31... .$21,691,448 $20,486,511 
Pennsylvania Power and Light 
November gross ... 2s 2,674,803 
*Bal. aft. tax and chgs. 977,911 962,724 

Twelve months’ gross.. 30,935,577 30,068, 
Bal. aft. tax an chgs. % 788,469 10,174,669 
*Surp. after pf. divs.. . 7,302,952 6,826,703 
*Before depreciation. 
lowa Public Service 


December gross ....... 408 404,297 
Net earnings ........ 149,889 4,655 
Total income .. 156, 156 175,616 
Twelve months’ Bross. 4,390,200 4,190,125 
Net earnings : 1,518,759 1,588,700 
Total i “ 1,641,496 1,651,268 
Net incom 792,948 921,822 
Bal. after Sst’ pf. divs. 569,301 704,880 
Southern Canada Power, Ltd. 
December gross 4 215,102 205,739 
Net earnings .......... 142,768 132,685 
Three months’ gross.. 620,387 584,685 
Net earnings ......... 394,433 382,294 


Canadian Western Natural Gas, Light, 
Heat and Power, Ltd. 


November gross .... 16, 193,063 
Net operating revenve. 39,684 82,110 
Total income ..... 102,647 91,712 
Net income ......... ian 97,867 87,050 

Greenwich Water and Gas System, Inc. 
Year to Nov. 30-gross.. 1,720, 1,580,518 
Net earnings ........ 898,781 856,781 
Net income before de- 

preciation, &c. .. wd 492,695 463,153 


San Diego Consolidated Gas and Electric 
606,078 58: 


November gross ....... 2, 

Net earnings .......... 272,043 
Twelve months’ gross.. 7,380,797 7,328,596 
Net earnings .......... 3,695,080 3,502,959 


Net inc. after interest. 
Western Public Service 

November gross one I 

Net earnings .......... eee 





Twelve months’ gross.. 2,388,70 
Net earnings 868,7 
Net income 461,575 


Arizona Edison 
Year to Nov. 30 gross.. 1,893,348 1,750,972 


Exp. and genl. taxes... 1,129,808 730 
Gross income .......... 763,540 757,242 
East Kootenay Power, Ltd. : 
November gross ..... mean eerene bike $44,000 
Net earnings ...... iveubed congener 31,192 
Eight months’ gross................-. 1,54: 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 

MALL amounts of betes of several 
municipalities and notes of the Chi- 
cago Board of Education featured 
the additions to the January list of bonds 
called for redemption before maturity. 
The total for the month is now $57,899,- 
000, against $69,120,000 in December and 


$29,934,500 in January, 1930, at corre- 
sponding dates. 
The redemptions for January are 
classified as follows: 
EES Sr eee $20,621,000 
9 000 


enna: ,638, 
State and municipal. aa 8,055,000 
Railroad ... sks endbade nad 9,575,C00 
Dt sites venketaehakeohteksses 9,469,000 
Miscellaneous ................ ae 541,0 
EE cin Skee Meee oa aan one . .$57,899,000 


Albuquerque, N. M., various of paving 
bonds called for payment 


Arkansas es. P ys $38, - of sewer con- 
struction Aus. > , 1949, called for 
payment x ¥_ ‘on eb. 1, 1931, at office 
of the State Treasurer, Topeka, Kan. 
Numbers called: 1-39, inclusive. 


Arvada, Col., $1,500 of Sanitary Sewer Dis- 
trict 1 called for payment on Jan. 31, 1931, 
at office of the Town Treasurerr. Num- 
bers called: 43-45, inclusive. 


Atascosa County, Texas, entire issue of 
Road District + 34s, due July 15, 1948, 
called for payment at par on > 15, 1931, 
at Chase National Bank, New York. 


Big Timber, Mont., bonds 45-52, go 
= ae called for payment on Jan. 


Bozeman, Mont., bonds 111-205 and 207-333 
both inclusive, of warrant funding called 
for Ra yment on Jan. 1, 1931, at office of 
the City Treasurer. 


Casper, Wyo., bond 35 of Sanitary Sewer 
District 8 called for payment at the office 
of the City Treasurer. 


Casper, Wye., entire issues of 6 r cent 
drainage bonds, due Feb. 1, 1941; sewer 
6s, due Feb. 1, 1941; fire department 6s, 
due Feb. 1, 1951; cemetery 6s, due Feb. 1, 
1951, and public building 6s, due Feb. 1, 
1951, call for payment on Feb. 15, 1931, 
at Kountze Brothers, New York. 

Chicago (City of), Ill., various of Board of 
Education school building tax anticipation 
warrant notes, dated July 1, 1929, due 
June 15, 1930, called for payment on Jan. 
30, 1931, at office of the City Treasurer, 
Chicago; Halsey, Stuart & Co., Chicago, 
or Guaranty Trust Company, New York. 

Comago Smokeless Fuel Company, $14,500 
of first leasehold 6%4s, dated Feb. 15, 1928, 
called for payment at par on Feb. 16, 1931, 
at the Central Trust Company, Charles- 
ton, W. Va. Lowest and highest numbers 
called: C36, C94; Z4, Z116; D3, D148; M15, 
M777. Interest ceases Feb. 15, 1931. 

Crome a. ioe — — = of 

onsorzio di Credito per le 

Patbuohe) $203,000 of external ccumeat Ta, 
Series A, due March 1, 1937, and $113,000 
of external secured 7s, Series B, due 
March 1, 1947, called for ———— at bd 
on March 1, 1931, at J. P. Morgan & 

New York. Lowest and highest numbers 
called: Series A, $1,000 denomination, 10, 
+f Series B, $1,000 denomination, 26, 


Chanute, Kan., entire issue of water filter 
bonds, due Aug. 1. 1933. called for pay- 
ment at par on Feb. 1, 1931, at office of 
the State Treasurer, Topeka, Kan. 

Conejos County, Col., bonds 52-58, inclusive, 
and 60 on San Luis Drainage District 1, 
dated June 1, 1919, called for payment at 
office of the County Treasurer. 

Delta County, Col., various of warrants 
called for payment on Jan. 20, 1931, at of- 
fice of the County Treasurer. 

Detroit Edison Company, entire issue of 
first and refunding 5s and 6s, due July 1, 
1940, Series A and B, called for payment 
at 105 on March 1, 1931. The Bankers 
Trust Company. New York, is trustee for 
these issues. The First Detroit Company 
will accept these bonds on a 2 per cent 
discount basis against payment of a new 
issue of 4% per cent bonds. 

Eastern Greyhound Lines, various of 6 per 
cent notes, due March 1, 1933, called for 
payment at par on Feb. 1, 1931, at Fore- 
man-State Trust and Savings Bank, Chi- 
cago. Numbers called: 503, 510, 515, 529, 
557, 583, 595. 

El Paso, Texas, various of paving bond cer- 
tificates, dated Aug. 1, 1920, called for 
payment on Feb. 1, 1931, at office of the 
City Treasurer. 

Franklin Fluorspar Company. $89,000 of 6 
per cent notes. due Dec. 1, 1934. called for 
payment at 105 on Feb. 1. 1931, at the 
Union Trust Company of Pittsburgh, 
Pittsburgh, Pa. Numbers called: $1,000 
denomination, 3 lowest, 997 highest. 

Grand Island, Neb., bonds 65-69, inclusive, 
of school 5s, due Jan. 1, 1944, called for 
payment on ‘Jan. 1, 1931. 

Greeley, Col., bond 28 ($1,000) of pestng 
District 5. Series A 4%s, dated Oct. 
1927, called for payment on Jan. 24, 1931" 
at any bank in Greeley, Col. 

Hinkel (Clarence M. and Helen), entire 
issue of first 64s, due serially to Aug. 15, 
1932, called for payment at 102 on Feb. 15, 
1931, at the Cleveland Trust Company, 
Cleveland, Ohio. 

Indian Hill Building. $15,000 of first 6s, due 

arch 15, 1932. called for payment at 103 
on March 15, 1931. at First Union Trust 
and Savings Bank, Chicago. Numbers 
called: $100 denomination. 3 142, inclu- 
sive : $500 denomination. 107-112, inclusive; 
$1,000 denomination, 74-82, inclusive. 

Jefferson County. Col., bond 2 of School 
District 12 6s, dated Aug. 1. 1919, called 
for mavment on Feb. 1. 1931, at Rubey 
National Bank, Golden, Col. 


Kelso, Wash., bonds 45-49, inclusive, of Pav- 


ing District 55 called for payment on Jan. 
1, 1931, at office of the City Treasurer. 
La Plata County, Col., various of school 
— bonds called for payment on Feb. 
1. 


Laguna. -Maywood Land Corporation, $15,000 


first serial 6s, due to Feb. 1, 1935, called 
for payment at 102 on Feb. 1, 1931, at 
Security-First National Bank, Los An- 
eles. Numbers called: $1,000 denomina- 
ion, 1222 lowest, 1946 highest 
Laurel, Mont., various of improvement 
bonds and warrants called for payment on 
Jan. 1, 1931, at office of the City Treas- 
urer. 


Manzanola, Col., bonds 1-13, paciuatve, of 
Sanitary Sewer District 1 called for Pay- 
ment on Jan. 26, 1931, at office of t 
Town Treasurer. , 

Norway (Kingdom of), $473,000 of twenty- 
ear external 6s, due Aug. 15, 1943, called 
or payment at par on Feb. 15, 1931, at 
—— city Bank, New York. Numbers 

: M33 lowest, M19842 highest. 

on ee of), Norway, $104,500 of munic- 
ipal external 5%s of 1926, due Feb. 1, 1946, 
os for payment | at 4 on Feb. 1, 1931, 

Kuhn o., New York. Lowest 
a7 highest numbers called: D29, D391; 

M19, 89. 

1,107 Fifth Avenue Corporation, $39,000 of 
6s, due Feb. 1, 1940, called for payment at 
ar on Feb. 1, 1931, at the Bank of Man- 
attan Trust Company, New York. Num- 
bers called: $1,000 denomination, 26 low- 
est, 587 highest. Coupons due Feb. 1, 1931, 
should be collected in the usual manner. 

Richardson (D. V.), entire issue of first 6s, 
due semi- -annually Feb. 15, 1932-Feb. 15, 
1936, called for payment on Feb. 15, 1931, 
at Continental Illinois Bank and Trust 
Company, Chicago. Prices are according 
to maturity, as follows: Feb. 15, 1932, 
100%; Aug. 15, 1932, and Feb. 15, 1933 
10034; Aug. 15, 1933, and Feb. 15, 1934, 
1 ; Aug. 15, 1934, and Feb. 15, 1935, 
101; Aug. 15, 1935, and Feb. 15, 1936, 101%. 

Rosebud County, Mont., bonds 1-10, inclu- 
sive, of School District 15, due July 1, 
1940, called for payment on Jan. 1, 1931. 

Salt Lake County, Utah, entire issue of 
Granite School District’ 5s. due Feb. 1, 
1941, called for payment on Feb. 1, 1931, at 
place where bonds are payable according 

their terms. 

Schaaf Buildin Ceroqration. entire issue of 
first 6s, dated Oct. 4, 1927, called a ay- 
ment at 102 on Fev’ 5, 1931, at bt 
Trust Company, Buffalo, N. Y 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Jan. 7 and Jan. 25, 1931, 
inclusive, at office of the City Treasurer. 

Toho Electric Power Company, Ltd. (Toho 
Denryoku Kabushiki Kaisha), $275,000 of 
first A 7s, due March 15, 1955 (Kansai Di- 
vision), called for payment at par on 
March 15, 1931, at Guaranty Trust Com- 
pany. New York or London. Lowest and 
a numbers called: D71, D866; M85, 

Coupons due March 15, 1931, 
whould: be detached and collected in the 
usual manner. 

Tide Water Associated Transport Corpora- 
tion, $11,000 of first lien marine equipment 
5s, due Feb. 15, 1937, called for payment 
at 102% on Feb. 15, 1931, at Bank of Amer- 
ica N. A. or the Chase National Bank, 
New York. Numbers called: M290 lowest, 
M1695 highest. 

Wenatchee, Wash., bonds 15-17, inclusive, 
of Local Improvement District 95, and 
‘bonds 5-7, inclusive, of cal Improvement 
District 134 called for payment on Jan. 1, 
1931, and Jan. 7, 1931, respectively, at of- 
fice of the City Treasurer. 

Wagon Mount, N. M., $60,000 of Mora Coun- 
ty School District 12 6s, due Feb. 1. 1951, 
called for payment e. Feb. 1, 1931, at 
Heath, Larson & Co., Denver, Col. Num- 
bers called: 1-120, inclusive 








BOND REDEMPTION NOTICES 


In The New York Times | 
Week Ended Tuesday, January 20, 1931 


“ 


American Telephone & oe Co. 444% 


Gold Bonds due March 1933 
"Jan “19, Page 31 
City of Oslo (Norway) 20-year 5%4%% - F. 
G. B., Loan of 1926, due Feb. 1, 194 


Jan. 19, ss 31 
1107 Fifth Avenue Corp. 6% peontang Bonds 
due Feb. 1, 1940. Jan age 39 


Great Consolidated Electric the Co. Ist 
Mtge. 7% 8S. F. G. B., Series A, due Aug. 


1, 1944. Jan. 14, Page 39. 
Indiana Lighting Company ist Mtge. 50-year 
4% Gold Bonds, dated Aug. 1, 1908 
Jan. 19, Page 31 
Kingdom of Norway 20-year 6% S. F. G. 
B. due Aug. 15, 1943. Jan. 20, Page 40 
Pacific Light & Power Corp. ist Mtge. 5% 
8S. F. G. B., Series A, due 1951 


Jan. 19, Page 31. 
Pan American Petroleum & Transport Co. 
10-year 6% S. F. G. B. due Nov. 1, 1934. 
Jan. 16, Page 37 
Portland Rallway, Light & Power Co. Ist 
Mtge. 30-year 8. F. G. B. dated Feb. 1. 
1912. Jan. 16, Page 37 
Public Service Corp. of New Jersey 4% 
Gold Debentures due Feb. 1, 1948. 
Jan. 14, Page 39 
apne, of Finland 5%% S. F. G. B. due 
Feb. 1, 1958. Jan. 14 & 19 
a Electric Power Co., Ltd., Ist Mtge 7% 
. G. B., Series A, due March 15, 1955. 
Jan. 20, Page 40 
Clippings of advertisements listed above 
matied, without charge, if requested 
within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 




















THE ANNALIST 


241 





Friday, January 23, 1931 


News of Southern Securities 
Southern Stock Exchanges 





HE Appalachian Gas 
Corporation reports 
gain in sale of natural 
gas for the eleven- 
month period ended 
Nov. 30, 1930, of 4,- 
095,712,527 cubic feet 
over the corresponding 

, period of 1929, during 
pwhich time four of the companies now 
within the group were not in operation. 

Tota! sales to Nov. 30, 1930, were 18,- 
633,069,900 cubic feet, against 14,537,- 
357,373 cubic feet for the 1929 eleven- 
month period. 

Exclusive of companies not operating 
during 1929, sales to Nov. 30, 1930, were 
16,548,668,900 cubic feet, against 14,291,- 
619,373 cubic feet for the corresponding 
1929 period, a gain of 2,257,049,527 cubic 
feet, or over 15 per cent. 

Sales for the month of November, 
1930, were 2,066,550,100 cubic feet, 
against 1,727,162,800 cubic feet the pre- 
ceding month, a gain of over 19 per 
cent. 








American Natural Gas Corp. 

Consolidated income statement of the 
American Natural Gas Corporation and 
subsidiary companies shows that gross 
revenues, including other income, amount- 
ed to $10,874,828 for the year ended Nov. 
30, 1930, as compared with $11,031,753 
for the preceding twelve months, a de- 
crease of $156,925. Operating expenses 
and general taxes totaled $6,172,217, as 
against $6,454,367, a decrease of $282,149. 
Gross corporate income of $4,702,611 rep- 
resented an increase of $125,224 over the 
twelve months ended Nov. 30, 1929. 

After all deductions of subsidiary 
companies, including depreciation and 
depletion, there remained for the year 
ended Nov. 30, 1930, a balance of $1,408,- 
477, which compares with $727,199 inter- 
est paid or accrued on American Natural 
Gas Corporation’s funded debt. After 
interest paid or accrued on the corpora- 
tion’s unfunded debt and miscellaneous 
deductions there was a balance of $575,- 
737 available for preferred stock divi- 
dends. This sum, compares with divi- 
dends paid or accrued, totaling $349,860, 
on the $7 cumulative convertible pre- 
ferred stock of the American Natural 
Gas Corporation. The consolidated in- 
come account shows that the interest 
charges on the corporation’s 6% per cent 
sinking fund gold debentures for the 
twelve months ended Nov. 30, 1930, were 
earned 1.93 times and that the dividends 
on the $7 preferred stock were earned 
1.64 times. 


Central and South West Utilities Co. 

The dividend rate on the common 
stock of Central and South West Utilities 
Company has been increased from 6 per 
cent to 7 per cent per annum, payable in 
common stock, it has been announced by 
James C. Kennedy, president. This in- 
crease will be effective with the common 
stock dividend payable on April 15, 1931, 
to stockholders of record on March 31, 
1931. The Central and South West Utili- 
ties Company is a part of the Middle 
West Utilities System. 


R. J. Reynolds Tobacco Company 


The R. J. Reynolds Tobacco Company 
reports for 1930 a net income of $34,- 
256,665 after all charges and Federal 
taxes, equal to $3.42 a share on the cap- 
ital stock, compared with a net income 
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of $32,210,521, or $3.22 a share, earned 
in 1929. The 1930 earnings are a new 
high record for the company, and repre- 
sent a continuance of the company’s rec- 
ord for steady improvement in earnings 
over a long period of years. 

Dividend payments by the company 
also set a record in 1930, amounting to 
$30,000,000, or $3 a share, on 10,000,000 
common shares. The rate paid in 1929 
was $2.55 a share. Undivided profits 
at the close of 1930 amounted to $55,- 
836,524, against $51,579,869 on Dec. 
31, 1929. 

The cash position of the company on 
Dec. 31, 1930, amounted to $33,458,341, 
which alone was more than three times 
all indebtedness, the report says. The 
ratio of current assets to current liabili- 
ties at the close of the year was more 
than 12 to 1, with no bank debt, out- 
standing bonds or preferred stock. 

Bowman Gray, president, in his letter 
to stockholders says the report is going 
out to the largest number of stockhold- 
ers in the company’s history, totaling 
nearly three times the number two years 
ago. 

The balance sheet contains an item of 
$9,455,147, representing “investment in 
non-competing companies.” These in- 
vestments are almost entirely in the 
company’s own stock, carried below the 
Dec. 31, 1930, market, which, according 
to Mr. Gray, “represent employment of 
surplus cash at a far greater yield than 
could be obtained from any equivalent 
high-grade security. During the past 
year the company sold a block of the 
shares previously acquired, and the profit 
from the sale was applied in reduction 
of the cost of the shares still held. No 
part of the earnings shown in the treas- 
urer’s report for the year was derived 
from the sale of stock.” 


Southern Natural Gas Corporation 

In connection with the report of the 
Southern Natural Gas Corporation show- 
ing for the first time monthly sales of 
natural gas for the last half of 1930, 
it is pointed out that since the turn of 
the year there has been a marked quick- 
ening of industrial activity in the terri- 
tory it serves, especially in the industrial 
sections of which Birmingham and At- 
lahta are the centres. 

For the six months ended Dec. 31, the 
system’s sales of natural gas were as 
follows: 


1930. Cubic Feet. 
eee 261,074,000 
ica avin alk ireaiesie-ebuin'dacwee 329,081,000 
I 5 5 cand cniebd rane dae 404,463,000 
Ns dines oun daw sieraeenes Saxe 3,033,000 
oad obo veudaa oth on 818,423,000 
December ........ vee ee ,067, 


Owing largely to a rather general 
slowing down of industrial operations 
during the holiday week, it is pointed 
out, sales in December did not maintain 
the previous rate of increase. Activity 
was renewed in a number of industries, 
however, commencing with the new year. 
One of the largest steel companies, for 
instance, took 110,000,000 cubic feet of 
gas in the week ended Jan. 10 and is 
planning to increase this amount sub- 
stantially at once. 

“There is now every indication,” the 
report continues, “that the long period 
of shut-downs and curtailed operations 
in Southern’s territory has taken a de- 
cided turn for the better, and we expect 
that further industrial loads will shortly 
come on the line in substantial quanti- 
ties.” 

The company announces that it has 
entered into a contract with the Georgia 
Power Company, a subsidiary of the 
Commonwealth and Southern Corpora- 
tion, whereby the Georgia company will 
distribute natural gas for domestic pur- 
poses in the cities of Columbus, Ga., and 
Girard and Phoenix City, Ala. The popu- 
lation of the area concerned is approxi- 
mately 65,000. As Southern’s pipe line 
now extends to the Chattahoochee River 
across from Columbus, it is expected that 
natural gas will be available to these 
} ae cities within the next sixty to ninety 
ays. 


For Transactions on the Southern Stock 
Exchanges See Pages 254, 255 and 256 
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Company reports for 
| the six months ended 
Dec. 31 net income of 
$12,194,732 after. in- 
terest, depreciation, 
Federal taxes and spe- 
cial introductory work, 


ABA; ae: equivalent, after divi- 
dend requirements on 8 per cent and 5 
per cent preferred, to $1.84 a share on 
6,410,000 shares of no-par common, 
against $11,639,819, or $1.75 a share, a 
year before. 

In order to insure adequate flow of the 
necessary raw material into its plants 
in the Eastern part of the United States, 
the Procter & Gamble Company has com- 
pleted negotiations for acquisition of the 
cocoanut oil crushing mill in Baltimore 
of the Oil Seeds Crushing Company. 

While the purchase price was not dis- 
closed, it is believed a considerable sum 
was involved, as the mill is said to be 
one of the largest and most complete in 
the country. For some time the mill has 
not been running full time, but Procter 
& Gamble officials stated that plans are 
already under way to begin operations 
on a capacity scale, which will provide 
employment for about 100 men. Cocoa- 
nut oil is one of the chief raw materials 
used in the manufacture of white soaps, 
and Procter & Gamble is a large pro- 
ducer of this type of soap. 

The new mill is desirable because the 
dried meat of the cocoanut, called copra, 
from which the oil is crushed, is received 
by water chiefly from the Philippine Is- 
lands. Importations also come from the 
Dutch West Indies, the Malay States, 
Ceylon, the West Indies and Central 
America. The best copra is obtained from 
the territory adjacent to the Island of 
Cebu in the Philippine group and it is 
here that Procter & Gamble have estab- 
lished their own buying headquarters for 
this important raw material. 


Nc. Procter & Gamble 















McLaren Consolidated Cone Corp. 

The McLaren Consolidated Cone Cor- 
poration has passed the quarterly divi- 
dend on the Class A stock, payable Jan. 
1, 1931. Net income for the fiscal year 
ended Sept. 30, 1930, before provision for 
Federal income tax of $178,945, compared 
with $233,607 (before taxes) for the fis- 
cal year in 1929. Total current assets 
were $716,413, of which $296,880 was 
cash, and total current liabilities totaled 
$113,924. 

Prudential Investors 

The annual report of Prudential In- 
vestors, Inc., reveals that as of Dec. 31 
the asset value of the 525,000 shares of 
common stock was $13.46 a share, against 
$21.39 a share on June 30 and $21.42 a 
share on Dec. 31, 1929. It is pointed out, 
however, that in the last half of 1930 a 
new issue of 50,000 shares of preferred 
was offered in exchange for 225,000 com- 
mon shares and that asset value previ- 
ous to that time was based on no pre- 
ferred and 750,000 common shares. 

The company has adopted a new book- 
keeping method whereby it lists its 
securities at cost or market value, which 
ever is the lower. On this basis, net as- 
sets amount to $12,068,923, comparing 
with $16,065,000 at the end of 1929, a 
decline of 24.9 per cent. In 1929, securi- 
ties were valued solely at market value. 

Cash and call loans at the end of the 
year amounted to $2,365,000, or 19 per 
cent of the total assets, which were 
$12,152,713. Total assets as of the end 
of 1929 were $19,161,644. Net cash in- 
come was $473,654, of which $393,654 
was available for common stock. There 
was a loss of $563,242 on sale of securi- 
ties, and $6,899,383 was deducted from 
surplus in adjustment of securities to the 
lower of cost or market prices. 





York Ice Machinery Corporation 

The York Ice Machinery Corporation, 
for the fiscal-year ended Sept. 30, 1930, 
reports net income of $1,276,527. This 
compares with net income of $1,696,184 
in the year ended Sept. 30, 1929, and 
$1,393,563 in the year ended Sept. 30, 
1928. 

Balance sheet as of Sept. 30, 1930, 
shows current assets of $10.873,163 and 
current liabilities of $950,949, a ratio of 


more than eleven to one. Cash on hand 
was in excess of current liabilities, being 
$1,062,391. This further strengthening of 
the company’s asset position, it was 
stated, has resulted from closer supervi- 
sion of receivables and inventories than 
was possible heretofore. 

The report shows interest on the corn- 
pany’s first mortgage twenty-year 6 per 
cent sinking fund gold bonds earned 3.5 
times, and interest on the ten-year 6 per 
cent sinking fund debentures earned 7.5 
times. 

“Orders booked for the year were 2.2 
per cent less than the previous year, 
which was the largest year in the com- 
pany’s history.” William S. Shipley, 
president, stated in his report to stock- 
holders at the annual meeting, “and un- 
billed orders carried over at the close 
of this fiscal year exceeded the orders 
carried over at the corresponding period 
of the previous year by almost 40 per 
cent. This condition accounted for a de- 
crease in profits by reason of the fact 
that a large part of the orders booked 
came too late in the year for the earn- 
ings to be reflected in this year’s state- 
ment.” 


For Transactions on the Ohio Stock Ex- 
changes See Pages 254, 255 and 256 
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STIMATE of the earn- 
ings of the New York, 
New Haven & Hart- 
ford Railroad for 1930 
has been made by the 
president of the road. 
J. J. Pelley, president 

i of the New Haven, es- 

Ta | timated that the earn- 

ings of that road last year were equiva- 

lent to $7.32 a share on the 1,571,179 

common shares outstanding. 

For 1929 the New Haven reported a 
net income of $22,296,268, which was 
equivalent after deduction for preferred 
dividends and guarantees to $11.72 a 
share on the common stock. 














American Hide and Leather Company 

The American Hide and Leather Com- 
pany reports for the twenty-four weeks 
ended Dec. 13, 1930, an operating loss 
of $32,457 after charging off repairs, 
depreciation, interest on loans and re- 
serve for taxes. This compares with an 
operating profit of $205,427, after simi- 
lar charges, in the corresponding period 
of 1929. 

The company has, however, reserved 
$500,000 for revaluation of inventories, 
securities owned, &c., which would make 
the loss after this deduction $532,457. 


Devonshire Investing Corporation 

The Devonshire Investing Corporation 
reports gross income from interest and 
dividends received during the twelve 
months ended Dec. 31, 1930, amounting 
to $74,756. This resulted in a balance 
after expenses and taxes of $62,516, 
which was within $5,500 of the annual 
dividend requirements on the company’s 
common stock. This does not, however, 
reflect net losses realized on the sale of 
securities totaling $45,135 for the year. 

After payment of the regular dividends 
of $2 per share on the common stock, 
the earned surplus amounted to $52,062 
on Dec. 31, 1930. 

The asset value of the common stock, 
based on the closing prices on Dec. 31, 
1930, was $34.52 (after reserves for divi- 
dends payable Jan. 15, 1931), as com- 
pared with $46.72 on Dec. 31, 1929, a de- 
cline of approximately 26 per cent. The 
total market value of the company’s as- 
sets on Dec. 31, 1930, was $1,130,643, of 
which $235,008 was represented by cash 
and cash assets. 


Incorporated Investors 


Incorporated Investors has adopted a 
new form of reporting its ivestments 
and will henceforth give statements 
showing these at cost or market, which- 
ever is lower, instead of giving them at 
both cost and market, it has been an- 
nounced by George Putnam, president. 

As of Dec. 31, investments-at the lower 
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of cost or market amounted to $27,284,- 
215, compared with securities costing 
$44,171,828 with a market value of $40,- 
559,386 at the end of 1929. The company 
reports for the quarter ended on Dec. 31 
net profits of $260,664 from dividends 
and interest after expenses, taxes and 
management fee, equivalent to 32 cents 
a share on 814,202 no-par shares out- 
standing, against $287,068, or 33 cents 
a share on 872,679 shares in the same 
quarter of 1929. 


Massachusetts Investors Trust 


The Massachusetts Investors Trust re- 
ports that during the final three months 
of 1930 it purchased about 17,000 shares 
of thirty corporations, and sold 17,681 
shares of eighteen corporations. As of 
Dec. 31, securities costing $19,596,015 had 
a market value of $15,049,429. Cash 
amounted to $593,730. 

The following table shows the changes 
made in the portfolio: 


Purchases 
Am. Bank Note Company............... 900 
Am. Can Company....... wane coos ae 


Am. Gas & Electric Company seneens 

Am. Telephone & Telegraph Company... 300 
Am. Tobacco Company <o3-400060008 

Atchison ..... . - eee ee 
Bankers Trust Company, New York. 500 
Borden Company Diba 
Columbia Gas & Electric Corporation... 250 


Consolidated Gas Company of N. Y..... 830 
Corn Products Refining Company...... 500 
Eastman Kodak Company.............. 500 
Electric Bond & Share Company....... 1,000 
General Motors Corporation............ 1,000 
Int. Telephone & Telegraph Company. .1,000 
Johns-Manville Company .............. 500 
McKeesport Tin Plate Company name tC 
National Biscuit <ponpany TR rer 500 
New York Central Railroad Company.. 400 


Procter & Gamble Company............ 


Quaker Oats Company PE 
Stone & Webster, Inc..... shied does . .1,000 
Texas Gulf Sulphur Company.......... 500 
Travelers Insurance Company. . xan ee 
Un. Carbide & Carb. Corporation....... 

Union Pacific Railroad Company....... 100 
United Fruit Company....... 500 


United Gas Improvement Company. . 2,000 
United States Steel Corporation........ 500 
Woolworth (F. W.) Company......... 500 


Sales 
Am. Telephone & Telegraph Company. . .200 


Am. Tobacco Company sabe renaeeuadn 300 
Atchison Shuman ass hteeKwEEe 
Commercial Solvents Company......... 161.6 | 
Du Pont (E. I.) de Nemours & Co......_ 500 
General Electric Company ............- 1,000 
Great Western Sugar Company.........1,200 


Mead, Johnson & Co. seas encen wed 
Montgomery Ward & Co ee 
Nor. States Power Company. A (of D.) 200 
Public Service Corporation of N. J..... 500 
Union Pacific Railroad Company....... 100 


New England Power Association 

The New England Power Association 
for the twelve months ended Sept. 30, 
1930, reports to the New York Stock 
Exchange net earnings applicable to 
common stock (after all prior charges, 
including depreciation) of $4,548,394, or 
the equivalent of $5 per share on 909,777 
common shares, the average outstanding 
during the period. For the 1929 calen- 
dar year, New England Power earned 
$5.25 per share on 959,731 common 
shares;$4.04 on 836,388 shares in 1928; 
$3.37 on 761,310 shares in 1927. 


State Street Investment Corporation 

State Street Investment Corporation 
shares_had a liquidating value after all 
expenses and reserve for taxes on Dec. 
31, 1930, of $65.17 a share against $87.94 
on Dec. 31, 1929. 

At the year-end, common stocks held 
which cost $13,122,953 had a market 
value of $8,061,038 and preferred stock 
with a cost of $260,712 had a market 
value of $239,500. Cash and short term 
notes accounted for $3,628,841, or ap- 
proximately 30 per cent of total as- 
sets (securities at market value) of 
$11,868,853. 

United Fruit Company 

Net income of the United Fruit Com- 
pany in 1930 fell from that in 1929 by 
slightly more than £5,000,000, according 
to the report just issued. Net income, 
after depreciation, interest and esti- 
mated Federal taxes, was put at $12,- 
411,507, equal to $4.24 a dooms on the 
2,925,000 shares of no-par value stock 
outstanding in 1929. Of the 1930 net, 
or $6.78 a share on the 2,625,000 shares 
outstanding in 1929. Of the 1930 net 
the company disbursed $11,690,946 in 
dividends and transferred $711,561 to 
surplus. 


For Transactions on the Boston Stock 
Exchange See Pages 254, 255 and 256 
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OLD production in On- 
tario established a 
new high record in 
1930 and exceeded 
that of 1929 by $2,- 
000,000, the Ontario 
Department of Mines 
reports. December 
was the best month, 


setting a new record for the Province 
with a gain of more than $500,000 over 
the preceding December. Both the Por- 
cupine and the Kirkland Lake camps 
reported the largest production of the 
year in tonnage and also in value. 

The report of production for the year 
ended Dec. 31, 1930, just issued by the 
Consolidated Mining and Smelting Com- 
pany, Ltd., shows the output of zinc, cop- 
per and gold substantially higher than 
in 1929, while lead was little changed 
and silver was down about 700,000 ounces 
at 6,936,759 ounces. The reduction in 
metal prices decreased the company’s 
profits. 

The official figures of production for 
three years follow: 








1930. 1929. 1928. 


Lead (tons)..... 149,489 150,217 159,416 
Zine (tons) ....... 119,550 86,049 81,765 
Copper (tons) .... 7,064 4,173 

Gold (ounces) .... 25,782 


14:6 23,623 
Silver (ounces)... .6,936,759 7,362,164 7,673,762 


Sir Herbert Holt, president of the 
Royal Bank of Canada, said last week 
in his review of the mining situation in 
Canada that there had been no outstand- 
ing find of minerals in 1930 and that 
the drastic reductions in the prices of 
copper, lead, zinc and other base metals 
had seriously affected the profit of most 
companies. “However,” he added, “when 
there is an increased demand I believe 
that Canada, with its cheap electrical 
power, which is so largely used in the 
production of metals, will be the first 
country to benefit. It is satisfactory to 
note that there has been an increase in 
the production of gold and in the demand 
for nickel.” 

The records for mining in 1930, in the 
opinion of S. H. Logan, general manager 
of the Canadian Bank of Commerce, are 
encouraging. “The outstanding features 
of mining,” he said, “are the greatly 
strengthened position of the gold-mining 
industry, which now produces at the 
rate of $43,000,000 annually, and the ap- 
proaching completion of metallurgical 
plants which will place Canada in the 
front rank of the small number of pro- 
ducers of smelted and refined metals. 
Taking copper, for example, there soon 
will be a refining capacity of 200,000 
tons per annum, about twice the mine 

roduction in 1928, which was sold main- 
y in crude form. While non-metallic 
mines were operated during 1930 at a 
lower rate than in the preceding year, 
the non-ferrous base metal properties as 
a group, though now less active than a 
few months ago, have the unique record 
of producing in excess of 1929.” 

Canadian shareholders in Kirkland Lake 
Proprietary have received the report of 
the directors presented in Lendon. The 
authorized capital of the company is 
£1,000,000, divided into 2,000,000 shares 
of 10 shillings each, of which 816,707 
shares have been issued. As one of the 
earlier English companies it aroused 
much attenticn in Canada. Its assets re- 
main the same as last year, consisting 
principally of shares and bonds in Tough 
Oakes Burnside Gold Mines, Ltd.; all the 
capital of the old Aladdin-Cobalt Com- 
pany, Ltd., and a large block of shares 


| in the Bellellen Lorrain Mines, Ltd. The 


board reported that negotiations for the 
sale of Tough Oakes were still in prog- 
ress. A tribute agreement had been 
made for working the property of Alad- 
din-Cobalt and a small revenue would 
be earned. The Bellellen mine also has 
been leased, but had to be freed of water 
before mining could be resumed. 
Canadian Financing Establishes Post- 
War Record 

Canadian bond sales during 1930 es- 
tablished a new high record of $705,- 
090,856, a greater volume of new finan- 
cing than in any other year of Canada’s 
financial history, with the exception of 
the abnormal Victory loan years of 1917, 
1918 and 1919. This new high, exclusive 


of notes running for less than one year 
amounting to $37,500,000, is nearly 
$100,000,000 in excess of the figure of 
$628,016,207 for 1929, and virtually 
$300,000,000 above the 1928 total of 
$426,624,858 as disclosed in a survey of 
the annual bond sales of Canadian issues 
during the past twenty years made by 
the Dominion Securities Corporation. 
; From a total of $231,000,590 borrow- 
ings in 1910, of which total Canadians 
supplied only 17 per cent, the United 
States 1.50 per cent and Great Britain 
81.50 per cent, Canada’s bond issues of 
1930 reached the new high total of $705,- 
090,356, of which 54.96 per cent was sup- 
plied by Canada, 44.14 per cent by the 
United States and only 0.90 per cent by 
Great Britain. . 
Eliminating the $100,000,000 govern- 
ment loan floated in New York last Fall, 
the total financing for the year does not 
vary from that of 1929, but the char- 
acter of the flotations shows interesting 
changes, reflecting to some extent the 
disorders of the times. Low interest 
rates provided a favorable opportunity 
for provincial, governmental and mu- 
nicipal borrowings. Total government 
borrowings, including the $100,000,000 
Federal loan, was $258,081,800, as com- 
pared with $115,310,500 for 1929. Munic- 
ipal loans totaled $113,211,556, compared 
with $99,579,207. In the public utility 
field, a heavy increase in borrowing is 
noted, the total for the year being 
$143,120,500, against $83,100,000 in 1929. 


Charles Gurd & Co. 

Charles Gurd & Co., Ltd., for the fiscal 
year ended Dec. 31, 1930, reports net 
profit of $196,837 after depreciation and 
Federal taxes, equal, after 7 per cent 
preferred dividends, to $2.95 a share on 
60,000 no-par common shares. This com- 
pares with $207,645, or $3.11 a share on 
common in 1929. 


Life Insurance Companies Report 

The Canada Life Assurance Company 
for 1930 reports $132,048,632 new busi- 
ness, with $3,194,309 additional paid in 
on annuities. Business in force was in- 
creased to more than $1,015,000,000. In- 
come from all sources increased $1,680,- 
909 to $45,516,447. Earnings of surplus 
(out of which dividends are paid) totaled 
$6,268,410, a new high record. Total as- 
sets amounted to $188,225,148. 

The Mutual Life Assurance Company 
at the annual meeting Feb. 5 will report 
for 1930 increase of $211,316 to $5,254,- 
351 in net surplus earned over 1929. 
Dividends paid in 1930 were $507,614 
higher, at $5,080,789. Total income for 
the year was $25,883,721, with total as- 
sets valued at $116,662,059. New assur- 
ances paid for in 1930 amounted to $60,- 
526,212 and assurances in force at the 
end of the. year $492,833,318. Surplus 
= contingency reserves total $12,468,- 

9. 


The Imperial Life Assurance Company 
reports $35,000,000 assurances issued in 
1930 and revived more than $2,000,000, 
with total assurances in force more than 
$300,000,000. Although investments are 
carried at purchase price, and the market 
slump thus has not affected the com- 
pany's assets showing appreciably, Im- 
erial has set aside $240,000 as a special 
investment reserve. Premium and inter- 
est income for the year was nearly 
$14,000,000 and payments to beneficiaries 
and policyholders $6,530,000. Assets in- 
creased during 1930 by $5,000,000 to ap- 
proximately $63,000,000. Surplus earn- 
Ings for the year totaled $2,601,000, 
about the same as in 1929. 


Province of Ontario 
The Province of Ontario has awarded 
a new issue of $30,000,000 4%4 per cent 
bonds, due variously from Jan. 15, 1932 
to 1971, at a price of 98.6699, payable in 
Canadian funds, equivalent to a 4.60 per 
cent basis. The award went to a syndi- 
cate composed of the National City Com- 
pany, Dillon Read & Co., the Guaranty 
Company of New York, Wood, Gundy & 
Co., Inc., the Dominion Securities Cor- 
poration and A. E. Ames & Co., Ltd. 
The bonds are issued for refunding 
purposes and are non-callable. 


For Transactions on the Canadian Stock 
Exchanges See Pages 254, 255 and 256 
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ONSOLIDATED net 
profit of the Auburn 
Automobile Company 
and subsidiaries for 
the year ended Nov.30, 
|} 1930, was $1,018,331, 
os | after depreciation, in- 
ah terest, Federal taxes 
and minority interests, 


equivalent to $5.43 a share on 187,533 
no-par shares of stock outstanding at end 
of year, comparing with $3,603,200, or 
$21.23 a share on 169,686 shares in pre- 
ceding year. 

Net loss for the quarter ended Nov. 30, 

1930, was $26,613, after charges, depre- 
ciation, taxes, &c., comparing with net 
profit in preceding quarter of $178,934, 
equal to 97 cents a share on 184,492 no- 
par shares of stock, and net profit of 
$644,981, or $3.80 a share on 169,686 
shares in final quarter of previous fiscal 
year. , 
“ Current assets as of Nov. 30, last, in- 
cluding $4,715,955 cash, call loans and 
government securities, amounted to $12,- 
270,159 and current liabilities $2,830,735, 
comparing with $13,326,865 and $3,295,- 
923 respectively, on Nov. 30, 1929. In- 
ventories were $5,158,148, compared with 
$8,753,850. 


Central Indiana Power Company 


Purchase of the properties of eight of 
the small operating subsidiaries of the 
Central Indiana Power Company by the 
Indiana Electric Corporation has been 
completed. 

The purchase, approved in December 
by the Public Service Commission of In- 
diana, was made effective as of Dec. 31, 
1930. 

The ‘eight companies were under the 
same general management and served 
the same general territory in Central 
and Western Indiana. The properties 
acquired from them are interconnected. 
Elimination of the various corporate en- 
tities and operation of the properties by 
one company will result in coordination 
and improvement of service, it was point- 
ed out. 

The companies which the Indiana Elec- 
tric Corporation has purchased are Col- 
fax Electric Company, Indiana Gas Light 
Company, Moran Electric Light and 
Power Company, Mulberry Light and 
Power Company, Noblesville Water and 
Light Company, Stilesville Electric Com- 
pany, the West Lebanon Electric Light, 
Heat and Power Company and Zionsville 
Water and Electric Light Company. 

The Central Indiana Power Company 
is a subsidiary of the Midland United 
Company. 







Chicago District Electric Generating 
Corporation 

The Chicage District Electric Generat- 
ing Corporation in a petition filed with 
the Public Service Commission of Indi- 
ana asks authority to issue 30,000 shares 
of $6 cumulative preferred stock. 

e stock will be of no-par value and 
the company asks permission to sell it 
at not less than $91 a share to yield not 
less than $2,730,000. 

The money obtained from the issue 
will provide funds for part of the esti- 
mated capital expenditures of $10,000,- 
000 to be made during the year in com- 
pletion of the first unit of the company’s 
station on the shore of Lake Michigan 
at the Illinois-Indiana State line in Ham- 
mond, Ind., and in construction of the 
second section of the station which will 
house two more generating units. 


Federal Water Service Corporation 

The Federal Water Service Corpora- 
tion, which is controlled by the Tri- 
Utilities Corporation, reports that con- 
solidated gross revenues, including other 
income, amounted to $17,140,811 for the 
year ended Nov. 30, 1930, as compared 
with $16,478,267 for the preceding twelve 
months, an increase of $662,544, or 4.02 
per cent. Operating expenses, main- 
tenance, reserve for retirements and re- 
lacements, and general taxes totaled 
$7,611,836, as against $7,327,376. After 
interest, dividends on preferred stock 
and other charges of subsidiaries, and 
after interest and other charges of Fed- 
eral Water Service Corporation and pro- 
vision for Federal income tax, net in- 


ange Record 


come was $3,042,382, as compared with 
$3,300,065 for the twelve months ended 
Nov. 30, 1929. 

After deducting dividends, totaling 
$983,118, on Federal Water Service Cor- 
poration’s preferred stock, there re- 
mained for the year ended Nov. 30, 1930, 
a balance of $2,059,263 available for divi- 
dends on Class A and Class B common 
stock. This sum is equivalent to $3.67 
a share on the 560,278 shares of Class 
A stock outstanding in the hands of the 
public on Nov. 30, 1930, of which $2.85 
is applicable to the Class A stock. 





First Union Trust and Savings Bank 

At the annual stockholders’ meeting 
of the First Union Trust and Savings 
Bank, affiliate of First National Bank, 
it was voted to increase capital stock 
to $10,000,000 from $7,500,000 and to 
pay for such increase by transferring 
$2,500,000 from the bank’s undivided 
profits as soon as such increase shall be 
approved by the Auditor of Public Ac- 
counts. Increase of capital stock will be 
divided pro rata among the shareholders 
- — at the close of business on Jan. 





Peoples Gase Light and Coke Company 

The Peoples Gas Light and Coke Com- 
pany and subsidiary corporations report 
for the quarter ended Dec. 31, 1930, con- 
solidated net income of $2,269,659 after 
charges, depreciation and taxes, equiva- 
lent to $3.62 a share on 625,400 shares 
of capital stock. This compares with 
$1,356,831, or $2.22 a share on 609,295 
shares in preceding quarter and $1,950,- 
272, or $3.44 a share on 566,400 shares 
in final quarter of 1929. 

Consolidated net income for the year 
ended Dec. 31, 1930, was $7,197,072 after 
charges and taxes, equal to $11.50 a 
share on 625,400 shares of stock, against 
$6,782,959, or $11.97 a share, on 566,400 
shares outstanding at end of previous 
year. 





Standard Gas and Electric Company 


H. M. Byllesby & Co., Inc., Harris, 
Forbes & Co., Inc., W. C. Langley & 
Co., A. C. Allyn & Co., Inc., and J. Henry 
Schroeder Banking Corporation are of- 
fering at 100 and interest a new issue 
of $10,000,000 Standard Gas and Electric 
Company 6 per cent convertible gold 
notes, due Oct. 1, 1935. The notes are 
convertible, at the option of the holder, 
at any time prior to maturity or, in the 
event of redemption, at any time up to 
10 days prior to sueh redemption, into 
the $4 cumulative preferred stock of the 
company on the basis of sixteen shares 
of the present stock for each $1,000 prin- 
cipal amount of notes, with adjustment 
of accrued interest and dividends. 

The notes are redeemable at the op- 
tion of the company, as a whole or in 
part, at any time on 30 days’ notice at 
the following prices: Prior to Oct. 1, 
1932, at 103; to Oct. 1, 1933, at 102; to 
Oct. 1, 1934, at 101, and thereafter at 
100 per cent, in each case plus accrued 
interest. The company’s system com- 
prises one of the leading utility organi- 
zations of the country and includes oper- 
ation, management and engineering of 
utility properties. 





National Securities Investment Co. 

The interim statement of National Se- 
curities Investment Company as of Jan. 
10, 1931, shows net assets aggregating 
$19,397,594, equivalent to $108.79 per 
share of preferred stock outstanding. 
This includes all securities owned at the 
lower of cost or market on the state- 
ment date. The 178,300 shares of pre- 
ferred stock are outstanding in the form 
of allotment certificates listed on the 
Chicago Stock Exchange. The portfolio 
of the company, shown at the lower of 
cost or market as of Jan. 10, was valued 
at $14,838,728. Cash totaled $4,785,204, 
representing 24 per cent of total assets 
during the period. Since July 1, 1930, 
the beginning of the fiscal year, the com- 
pany purchased 10,550 allotment certifi- 
cates for retirement. The company’s in- 
come for the period, together with dis- 
count of $257,487 on the certificates pur- 
chased for retirement, totaled $796,271. 


For Transactions on the Chicago Stock 
Exchange See Pages 254, 255 and 256 
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JHE General Electric 
Company is planning 
to build a $4,000,000 
power plant for its 
works at Schenectady. 
Included will be the 
largest mercury vapor 
turbine ever built, 
with a capacity of 
26,700 horsepower, B. L. Delack, manager 
of the works, has announced. The sta- 
tion will be leased to and operated by 
the New York Power and Light Corpora- 
tion, a subsidiary of the Niagara Hudson 
Power Corporation, and will supply elec- 
tricity for the power company’s trans- 
mission system and steam for use in the 
General Electric Company plant. 

Announcement was made that the 
plant would be the first outdoor steam- 
generating station in existence and the 
first power plant to have coordinated in- 
dustrial requirements and utility sources 
of power. It will embody the latest im- 
provements to the mercury vapor method 
of generation. It will be twice as large 
as the General Electric unit installed last 
year at the South Meadow station of the 
Hartford Electric Light Company, re- 
puted in many quarters to be the most 
efficient generating plant in the world. 

The South Meadow plant itself fol- 
lowed the construction of a combined 
mercury and steam power unit for the 
Hartford company in 1923, the first of 
its kind to be installed. The records of 
the Hartford installation, it was reported, 
show a substantial saving in fuel over 
usual steam-generating equipment. 

Orders received by the General Elec- 
tric Company during the year 1930 
amounted to $341,820,312, compared with 
$445,802,519 for 1929, a decrease of 23 
per cent, President Gerard Swope has 
announced. 

Orders for the final quarter of 1930 
amounted to $74,168,480, compared with 
$108,398,049 for the last quarter of 1929, 
a decrease of 32 per cent. 

As a result of the transfer of radio 
set and tube business, outlined in the 
company’s 1929 annual report, orders 
received in 1930 do not include radio sets 
and tubes, except orders received for the 
new General Electric radios introduced 
in the latter part’ of the year. 














Marine Midland Corporation 

The report of the Marine Midland Cor- 
poration and its constituent banks, trust 
companies and security affiliates for the 
year ended Dec. 31, 1930, shows net earn- 
ings, after expenses and taxes, of 
$8,128,985, equivalent to $1.51 a share on 
5,373,775 shares of $10 par outstanding 
in the hands of the public. The above 
figures include results for the entire 
year of the Marine Midland Trust Com- 
fog of New York, acquired March 29, 


_ Excluding cash on deposit by the Ma- 
rine Midland Corporation deposits of 
the constituent banks and trust com- 
anies increased to $442,130,184 from 

430,153,243 as of Dec. 31, 1929, an in- 
crease of $11,976,940. Depositors of the 
banks now number approximately 375,- 
000. The investments of the Marine Mid- 
land banks have increased to $147,545,- 
875 from $96,820,268. The balance sheet 
of the Marine Midland Corporation as of 
Dec. 31, 1930, shows a capital and sur- 
plus of $110,268,228. 

George F. Rand, president, stated in 
his report to the stockholders: 

“The past year has given an opportu- 
nity for the Marine Midland Corpora- 
tion to demonstrate the ability of banks 
working in cooperation to develop poli- 
cies for meeting rapidly changing finan- 
cial conditions. Thus the Marine Mid- 
land banks materially increased their 
holdings of government securities and 
effected substantial liquidation of col- 
lateral loans held by them, so that at the 
close of the year they had attained a 
high degree of liquidity. One of the 
severest and most prolonged declines in 
securities values in our history made it a 
difficult year for bank earnings. 

“While earnings, therefore, were not 
as great as in 1929, they were in excess 
of dividend requirements. Due to ab- 
normal conditions we deemed it wise to 
strengthen our position by setting up re- 
serves which adequately cover any doubt- 


ful loans and contingencies. As of Dec. 
31, 1930, total general reserves for such 
contingencies amounted to $5,324,960. 
Also during the year bank buildings 
were written down and the furniture and 
fixtures account was written off to the 
extent of $2,099,398 by charges to sur- 
plus.” 

In addition to cash of $20,565,605 used 
to acquire the Marine Midland Trust 
Company of New York and to provide 
additional capital, the Marine Midland 
Corporation took up its proportionate 
shares of capita] increases of the Union 
Trust Company of Rochester, the Power 
City Trust Company of Niagara Falls 
and the Niagara County National Bank 
and Trust Company of Lockport at a 
cost of $6,238,254. 





Niagara Share Corporation 

Net earnings of the Niagara Share 
Corp. of Maryland for 1930 will be ap- 
proximately $3,900,000, or about 53 cents 
a share on the 7,353,983 common shares 
outstanding at the end of the year, ac- 
cording to The Wall Street Journal. 

This amount will amply cover the 
dividend of 40 cents a share on the com- 
mon stock. The 1929 earnings were 
$3,396,051, on 5,513,110 common shares 
outstanding on Dec. 31, 1929. 

Figures for the last year will not be 
directly comparable with 1929 figures, 
as it is understood that earnings will 
include profits of acquired companies 
since the date of acquisition. 

This will mean that earnings of Ma-. 
rine Union Investors, Inc., Union Roch- 
ester Share Corporation and Schoellkopf, 
Hutton & Pomeroy, Inc., will not be in- 
cluded from Jan. 1, 1930, to the dates of 
their acquisition by Niagara Share ap- 
proximately six months later. ° 

Niagara Share issued 1,843,873 new 
common shares and 15,000 additional 
preferred shares during 1930, nearly all 
to acquire new companies. 

For 1929, earnings were approximately 
61 cents a share. If share earnings for 
1930 be figured on the average number 
of shares outstanding, the amount will 
be near 60 cents a share. 

The balance sheet will show the re- 
duction in par value of common stock 
from $10 to $5 a share, which was ap- 
proved by stockholders at a meeting 
Tuesday, and will show a reserve set up 
out of surplus substantially equal to the 
difference between approximate market 
value of investments as of Dec. 31, 1930, 
and cost thereof as carried on the books. 

The greater part of earnings during 
1930 have come from dividends and in- 
terest on investments, and a compara- 
tively small amount has come from trad- 
ing profits. 


For Transactions on the Buffalo Stock 
Exchange See Pages 254, 255 and 256 
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ONDON—Firm condi- 
tions ruled at the 
opening of the Stock 
Exchange on Monday, 
although business 
showed little expan- 
sion. The gilt-edged 
market was quiet and 
prices were easier at 


the outset, but improved later, the con- 
version 3%s to £81% and the war loan 
to £103 13-16. 

A better tendency was noticeable in 
Imperial Chemical, the ordinary recover- 
ing to 15s 7%d and the preferred to 
20s British Celanese strengthened 
and Courtauld’s also was better. Tex- 
tiles remained out of favor, owing to the 
lockout. 

Most of the internationals were easier. 
Shipping stocks’ were uncertain, and rub- 
bers were on the dull side, the commod- 
ity declining to 4%d a pound. 

In the mining section the Kaffirs at- 

more attention than for some 
time past and several advances were 
scored. Idle conditions prevailed among 
the Rhédesians. 

The internationals were better on the 
London Stock Exchange on Tuesday, the 
result of Wall Street’s improvement. 
British Government funds were dull, ow- 
ing to another large gold withdrawal for 
France. The 3% per cent conversion 
loan increased slightly to £81 13-16. 

Courtaulds strengthened to 30s and 
British Celanese to 7s. Furness-Withy 
in the shipping group gained to 27s. Co- 
lumbia Graphophone and His Master’s 
Voice Gramophone strengthened to £1% 
and £1 29-32, respectively. 

In the oil section Royal Dutch im- 
proved to £23%, while Anglo-Dutch in 
the rubber group lost to 20s 6d. South 
African gold stocks again monopolized 
attention in the mining section, with the 
price tendency irregular. Rhodesians 
were still neglected, and diamond stocks 
failed to arouse interest, although Ant- 
werp plants have closed in order to re- 
duce output of cut diamonds. 

The stock markets opened last week 
with cheerfulness, but develo renewed 
weakness during the week. Fresh liqui- 
dation from Paris, accompanied by ru- 
mors of further banking difficulties 
Gaze, ca many international issues 
to fall sharply. Adverse rumors regard- 
ing the ition of a number of promi- 
nent industrial concerns increased the 
gloomy feeling. 

rnment securities, however, were 
again strengthened, and the heavy sell- 
ing of Australian securities, which was a 
feature earlier in the week, has been fol- 

y some recovery. This should 
continue if Mr. Scullin is able to hold 
the position which he appears to be gain- 
ing and if the three-year plan for re- 
storing Australian finances should be- 
come an accomplished fact. 
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News of Foreign Securities 








LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the —_ ended Jan. 17, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 
N. ¥. Stock Exchange. N. ¥. Curb. 
I ic anid bs ekdls taka wate anal $15,948,000 $1,393,000 
I I is la ala 18,506,000 1,568,000 
GT TOD on. 6viccdcken ones tees 13,826,000 1,781,000 
RR ake eee 36,798,150 3,318,000 
STINE icin apd ds Sones cncaee Bek etek paraed ake 34,398,000 3,640,000 
High. Lew. 
10 foreign government bonds .......... 106.75 106.55 
FOREIGN GOVERNMENT SECURITIES 
last Week. Previous Week. Year to Date. Same Week 1930. 
eee 103%4@103% 10314@103% 10334@103% 100%4@100% 
British con. 2%4s.. 5774%4@ 57% 58 57% 58 57% 54%@ 54% 
British 4%s ..... 1014%@101% 101% 101%@101% 95%4@ 94% 
French rentes (in 
ED 5 ads as 86.40@85.50 86.90@85.70  86.90@85.50  88.80@88.00 
French W. L. (in 
ED es ceneac 102.40@102.00 101.80@101.60 102.40@101.10 107.75@105.55 








The following are closing prices on the 
London Stock Exchange on Jan. 20, with 
net changes from prices of Jan. 12: 

Net 





Price. Change. 

I orn unncsnedicne 2is 6d — 3d 
SEED. oon access cacceen — % 
Brazilian Traction ............. — 
British-American ......-.------ 1% — & 
British Celanese ............-..:; s + 
Bwana M’Kubwa, A....... 5s 1 — "5d 
Cables & Wireless, A......... *1 — 

MING 6 dh uuine Kiwe eadunincteoaie *10 — 2 
GE vcacstucnenseseansesisees - 
Celanese Corp of America..... — 
DED scectesseceésicaeunn £1% — 
Eh cocccodeceteecesadeue £ = 
TEE OE Oe Te 55s — 4s 
Pemiew Mubber .....6..cccecs lis3d — 9d 
Graphophone Co, Ltd.......... £1% 
TRWGPOGNOGNEES onc cccccccccsccese $244 — 1 
Imperial Tobacco ........... 93s 


International Nickel 
London Underground 
London Midland Railway.:..... £32 
Margarine Union 


ieteenthauenel £1 
simaeceeceta 7s 
Mining Trust PrereEereeeereey | 


pe 9d 
Imperial Chemical ......... 15s 
Inter Holding & Invest......... 


Mexican Eagle 





Petei darlin 


l 
ae L 
ee x suse Rie Baye be 


PL, .rcesdavucseceeesen 
Rhodesian Con Bor............. £ 

PE EEE nrecddcccescveceevane £ 

BE MEE. ccccccccccnseetes £ 

SED cctcccscccoceseas 21s 
SE Fee £34 — 

United Havana Railway......... 

. “er solr hd — 

TS BE Be csc cscseccececes £103% + 


r 
*Per cent of par. 








Paris 

Further improvement was noted on the 
Paris Bourse on Monday. With the ex- 
ception of a brief period of depression 
the general tendency was steadily toward 
recovery. At the close nearly all shares 
registered gains over Saturday’s quota- 
tions. 

While the advances, in some measure, 
were due to repurchases by speculators 
who drove down prices last week, a 
marked increase in cash transactions 
seemed to indicate a reawakening of pub- 
lic interest in the market. At the same 
time there seemed to be a more optimistic 
feeling here regarding the situation in 
the United States. 

The following are closing prices on the 
Paris Bourse on Jan. 20, with net change 
from prices of Jan. 12: 


BANKS. 
Net 
Francs.Ch’ge. 
Banque de France.............. 17,400 bs 
Banq de Paris et des Pays-Bas. 2,130 —10 
Comp Nat d’Escompte de Paris 1,640 +40 
Credit Lyonnais ....:........... 2,330 —20 
RAILROAD. 
BD. 4.6s0cadsdennisediatnosedenad 2,030 +50 
PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 2,390 +50 
Eaux Lyonnaises .............. 2,330 ‘a 
Union d’Electricite ............. 920 +60 
INDUSTRIALS. 
ED helicsnandsadceckdenhet 970 - 
TS leh hak nn wie nw mnie 680 30 
Etablissements Kuhlmann...... 621 9 
EE cin. ss chionbnceewkt 440 
Caleries Lafayette ............. 4 
Soc Andre Citroen.............. 525 —27 
Soc Francaise Ford............. 191 —3 
Sy cba IGidGke covewhaer ceed 1,880 +20 
OIL. 
PE SE hdncesnchaserdnroue 2,920 —60 


In contrast with the recent activity, 
Tuesday’s Bourse session was one of light 
and scattering trading. French banks 
and industrials registered some losses, 
but the declines in general were not se- 
rious, and international stocks remained 
fairly steady. Speculation has been in 
some measure checked by the action of 
the Exchange Agents Syndicate in pub- 


lishing statements of the approximate 
transactions and the position of agents 
involved, which is an innovation in Paris. 

Rentes remained inactive, with only 
slight changes, closing as follows: The.3 
per cents, 86.25; 1918 4s, 101.30; 1920 
amortizable 5s, 134.75; 1928 5s, 102.95; 
1920 6s, 101.85; 1927 6s, 105.65. 


Italy 
The following are prices of important 
Italian shares on Jan. 20, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 
Bid. Ask. 
Ee 944 
Banca Commerciale Italiana..... 73 74 
Banca d'America d'Italia and 
Ameritalia (stamped) .......... 6 7 
GE SE Sb cccdiccccenitees 38% 39 


Stee in nial wae mnedwmee 3 3% 
CE PRERARERE 32 
Lombard Electric ................ Fa 
i ie ee A A 
TT PEE gictaccaces<terceads 
Ss thet is rancknstwaentekesecctads 3 

INDUSTRIALS. 
SN Behe ea ince ia bauwus ade 4 
NE oi du cdnadoenedae in é 
Petia pReReepae Rt 104 11 
I, iccncccesncaceeus 1 
aia 10 


Navigazione Generale Itali ware 
Pirelli - Rubber tlaneew nee 3 
Geneva 


The following are closing quotations 
on Jan. 20: 


Swiss 
. Francs 
Union Financiers de Geneve.......... 409 
Societe de Banque Suisse............. 847 
I wil oid oak uvineciascedee on 925 
American-European Sec ............. 108 
APPLE gars ee 
Hispano-Americana de El............ 455 
Nestle & Anglo-Swiss Cond Milk Co.. 652 
Kreuger & Toll part deb.......... es 
Cie Suedoise des Allumettes, B....... 279 
Ste Meridionale d’E] 7%, 1927......... 4,940 
I MI 5 nan s.n bec beeececséee 788 
outh American El Co................ 440 
Italo-Argentine El Co................. 249 








Berlin 
The Boerse opened on Monday with de- 


pressed tendency, and the entire list de-. 


clined, although trading was practically 
at a standstill. Salzdetfurth of potashes, 
Polyphon, Deutsche Linéleum and Hansa 
Dampfschiff of the shipping group each 
dropped 4 points. Electricals were 2 to 
3 points lower. The mining section, de- 
partment stores, Dye Trust, Stoehr Kam- 
garn, Boer and spirits were also weaker. 

After an uneasy and slightly weaker 
opening at Tuesday’s Beerse session, 
with some specialties dropping 1 to 2 
points, the tendency improved soon after 
the first quotations appeared and the 
market advanced all along the line. While 
the gains averaged 2 points, several is- 
sues advanced up to 4 points. : 

The improvement.was due to interven- 
tions by interested banks and foreign in- 
vestments, primarily from Switzerland. 
Electricals, the mining group, potashes, 
Reichsbank and Dye Trust were especial- 
ly sought and improved, with shipping 
stocks, bank shares and gas holding com- 
panies also higher. 

The main cause for the great weak- 
ness on the Berlin Stock Exchange last 








week was the unfavorable reception in 
the investment market of the Swedish 


Match Trust’s financing plans. On 
Tuesday there was Swiss selling of Ger- 
man electrical holding company stocks 
and on Wednesday an all-around sharp 
fall, with closing out of many weak ac- 
counts. 

Ford Motors held firm, but practically 
all other shares went several points un- 
der the lowest of 1920. General recov- 
ery*began on Thursday, but in a subse- 
quent reaction all these gains were lost 
and some stocks touched a new low level. 

Bonds were weak. The Frankfurter 
Zeitung’s index of Stock Exchange prices 
as of Jan. 9 was 77.34, against 78.17 at 
the end of December. 

The following prices show the opening 
on the Berlin Stock Exchange on Jan. 21, 


Se ak GE 





1931, with net change from prices of 
Jan. 14: 
Per N 
Cent. Dol. Ch’ge 
Berliner Handels ..:...... 7.116% 27.72 — 
Commerzbank .............. 107% 25.64 t 
Darmstaedterbank ......... 14 33.43 
Deutsche Disconto Bank...107%4 25.58 + 
Dresdner Bank ............. 107% 25.58 + 
CE cs ecu vcsonvcceds 223% 53.13— 1 
ind a id. ance aimee 16% 27.72—1 
OE ROC 44 10.47 + 
German General Electric... 87% ne 1 
EEE SRR 88 21.00 2 
Rhein Western Electric. ....124% 29.69 + 2 
Siemens & Halske........... 144% 34.39 + 64% 
SD ccneasséecetscess 92% 22.07 — 1% 
Harpen Mining ............. 16.18 — 1 
ES Sale dad doa wk vdieeee- 49% 11.78— 2% 
United Steel Works......... 4 12.79 .. 
Salzdetfurth Potash ........1824% 43.43 — 
Mannesmann Tubes......... 54 12.85—1 
Hamburg American Line... 55% 13.26+ 14% 
Frankfort-on-Main closing prices on 
Jan. 20 (Evening Exchange): 
P. C. of 
Par. 
German Railways 7% pf...... ere 
Reichabank (12) ........0c.00. ROLE 224 
iti 6 hen o0-0% a Raaieeipan 87 
Siemens & Halske (14)...... er 
Gelsenkirchen Mining (8)............... 71 
North ES eae 55 
Frankfort Mortgage Bank (10)......... 139 
Motaligeselischaft (8) ..............000. 
Otavi ines (16 2-3)....... ind ctcaaed ¢ 
I G Farben shares (14)...... sia. 


*Rm per share of £1 par. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“For the first half of January the in- 
crease in unemployment was smaller 
than the preceding month, and in the 
Vienna district: it was also smaller than 
for the corresponding period last year. 

“With a view of enforcing a reduction 
in ‘the payroll, the Alpine Montan Cor- 
poration gave notice to all operatives, 
but is ready to re-engage those accept- 
ing wages 10 to 12 per cent below the 
present level. 

“The Federal Railways has placed ‘a 
contract for supply engines, which is 
likely to keep works occupied for one 
year. 

“A large demand for dollar notes, 
chiefly for German account, which was 
noticeable last week, slackened consid- 
erably, and the exchange rate for notes 
declined from 710.50 to 710 schillings. 

“The tone on the Stock Exchange was 
friendlier last week.” 


Reichsbank 

The Reichsbank announces that hold- 
ers of Reichsbank shares are entitled to 
exercise the right to receive free of 
charge on every four shares (of RM. 
100 par value) now held one new Reichs- 
bank share of RM. 100 par value partici- 
pating in dividends from Jan. 1, 1930, 
and in addition either one Deutsche Gold- 
diskontbank share of £10 par value or a 
cash payment of RM, 224.40 (about $53). 
The rights may be exercised through an 
intermediary by mailing or presenting 
share certificates, without coupon sheets, 
between Jan. 2 and March 31, 1931. The 
rights expire in Berlin on April 17, 1931. 
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Regular. Pe- Pay- Hars. of 

Pe- Pay- Hars. of Com : . Pe- Pay- Hars. of Pe- Pay- Hars. of 

Company. Rate. riod. able. Record. wenn 4am Tr (St L) we ‘Pet ona enon ral ae a an i oe heey ee 

Alleghany Corp pf.......$1.38 Q Feb. 1 Jan. 23 | Franklin Co........... "$6 S Feb. 2 Jan. 16 | Ow ~ oy ee sO -as. 2 Ee. S| Werte Bee Corp gt... 20.08 2 “fan. 30 ‘Dee. 0 

Alleg! 2 Jan. 1 ens Illinois Glass...... 75c Q Feb. 15 Jan. 30 < : 
maigam Bank (N ¥)...$2.50 Q Feb. 1 Jan. 25 | Frost’ Stl & Wire Co, Ltd Pacific Cl i cll I gO PELL SN --$1.50 Q Jan. 10 Dec. 31 

Am Dred c 5 , ic Clay Prod....... 60c Q Feb. 1 Jan. 20 | Woolworth ’ Rad 

“ge ngerres $1 Q Dec. 17 Dec. 17 pe rarors 1.75 Q Feb. 2 Jan. 20 | Pacific Finance pf, A She G Feb. 2 Jan. 15 | Wetge mn Coe Co... .60¢ Mar. 2 Feb. 10 

Am European Sec pf....$1.50 Q Feb. 13 Jan. 31 Ore ae.........50 Cette eS... eke tee --o- res ~~ eee Fone 

— savestens 38 * Eee 75¢ Q Feb. 15 Jan. 31 | Fuller (G A) Co of Can Dare § rep. 3 Jan. 15 | Extra. - 
= Sevege & Trust % cum gtd pt pf....$1.50 Q Feb. 1 Jan. 15 | Pacific G4 z 6% pf....37g¢ Q Feb. 16 Jan. 31 | Am Dredging ..$3 .. Dec. 17 Dec. 17 

ye eee @ FR DB ccccsscs Fulton Industrial Sec Sec (At- DO Te PF. 2.200. 34%c Q Feb. 16 Jan. 31 Canadian West Nat G Li sic 

Amer Steamship Co..... $3.50 Q Jan. 2 Dec. 22 MES dinicamnaessed .. Feb. 2 Jan. 15 | Pacific fehting ba diac tic Q Feb. 6 Jan. 31 | Ht & P, Ltd... ve “ t Jan 15 Jan. 15 
m Sugar es. pee” $1.25 Q Apr. 2 Mar. 5 Do $3.50 pf........... Q Feb. 2 Jan. 15 | Pacific Nor’west Pub Service | Capital Manage 5c .. Feb. 2 eee 2 

Andrews I T 6% pf....... 75c Q Feb. 1 Jan. 25 | Gen Steel Wares pf...... a7 Q Feb. 2 Jan. 15 7.2% ist pf.... $1.80 Q Feb. 2 Jan. 15 | Charis Corp eer > on. 2 

Angus Co (Del)” ot A......$1 Q Feb. 1 Jan. 22 | G Util Co 7% mt. ... $8 1-3c M Feb. 1 Jan. 25 | Pacific Pwr & Lt pf....§1.75 Q Feb. 2 Jan. 17 | Cit Nat Bank (Alexand ae eee 
Animal Trap Co of Am German C & I 1st pf....$3.50 S Feb. 2 Jan. 20 | Packard Mach ist pf....$1.75 Q Feb. 2 Jan. 20 | Va a Jan. 1 Dec. 31 

Ee co tacessnsacosenees Q Feb. 1 Jan. 20 Do ist pf-al ctf 25% p. STige 8 Feb. 2 Jan. 20 Packard Motor Car......iSe @ Mar.12 Feb. 14 | Cit Nat Bk (Gov’ ton)...... $2 ©? Dec. 
Artloom Corp pf........ $1.75 Q Mar. 1 Feb. 13 | Gilmore Gas Pl No. 1..... M Jan. 25 Jan. 22 | Paterson Savings Inst...$1.50 Q Feb. 1 . | Conestoga Nat Bk eet} 

Baltimore Natl Ins........ 10c Q Jan. 1 Dec. 20 | Globe Ins Co Am........ ge Q Feb. 2 Jan. 23 | Penberthy Injector ...... 7.50 Q Jan. 15 Jan. 10 | Eppens Smith Co ei 

Bank of Cal N A........ $2.50 Q Jan. 15 Jan. 8 | Grand Rap Str Eq 7% pf.17ige Q Feb. 2 Jan. 20 | People’s Lt & Pwr $7 pf. $1. 75 Q Feb. 2 Jan. 15 | Equit Eastern Bag. .......$13 

Bank of Toronto........... $3 Q Mar. 2 Feb. 14 | Group No. 1 Oil......... .. Dec. 31 Dec. 10 Aas $1.62% Q Feb. 2 Jan. 15 | Guar Realty of Can........$1 

Baumann (Lud) pf...... $1.75 Q Feb. 15 Feb. 1 Guard Rity Co of Can pf.$1.75 Q Jan. 15 Dec. 31 Do as 2 SRE Q Feb. 2 Jan. 15 | Group No. 1 Oil......... ($6 

Beacon Mfg ...........- $1.50 Q Feb. 15 Jan. 31 | Haiku Pineapple pf...... Q Feb. 1 Jan. 15 | Peoria & Bureau Val Feb. 10 Jan. 23 | Houghton Nat Bk of Mich-$5 .. 

Merc sawererinre’ $1.50 Q Feb. 15 Jan. 31 | Halle B Co 6%% pf.. “steals Q Jan. 31 Jan. 24 | Fet Oll & Gas....... .. Jan. 15 . | Hurlburt Nat Bk (Winsted)$1 
Beneficial Ind Loan......37%4¢ Q Jan. 30 Jan. 10 | Hamilton Bridge .......... 50¢ Q Feb. 1 Jan. 23 | Petrolite Corp, Ltd Q Feb. 1 Jan. 15 | Imp Tob of G B & I. .1s6d 

adidas ae 87igc Q Jan. 30 Jan. 10 Do pf .........------$1.62% Q Feb. 1 Jan. 23 | Beterborough R R....... S Apr. 1 Mar. 25 | insur of N A -50c 
Bendamin Ei M ist pf... @ Q jan. 2 Dec. 19 | Hammermiii Paper... ae @ Web. 5 Jen. 2 | Ciceeey Canty t........ Q Jan. 1 Dec. 20 | Intl Saf Razor, B. _.25€ 
Gebel Q Feb. i Jan. 21 | Hawaiian Sugar Co.......30c M Jan. 15 Jan. 10 | Pierce Petroleum ......... Feb. 16 Jan. 31 | Mer Nat Bk @ Tr (Vicks- 

Berland Shoes BS pf... $1.75 Q Feb. 1 Jan. 20 | Hormel (Geo A) & Co..-..50¢ Q Feb. 16 Feb. 2 | Plaza Perm Bullding & Loan eure. lees) 

i ee at C, A....... = 3 — : 4 4 7 Q Feb. 1 Jan. 24 P ae ir. Sad 0sonren 3% 8S Jan. 1 Dec. 31 nrg ge Regulat. .50c 

© RIEGEL OGE eb. an. Jan. : ortian C pf...... $1.75 Q Feb. 2 Jan. 17 me ge Eo ah $1 

Bigsiow Sanford Carpet 4." O @ fan: xb Jan: 16 | Pout g Aigo gras g kee 2 ath ig | Natl Comm Bane’ a ras 
Rug pf .............. 3 eb. 2 Jan. 23 Q Feb. 1 Jan. 15 Power & Ind Sec pf..... 37%c Q Jan. 15 . _ (Albany) . si pees & . 

| none aos ist pf.. ~~ g Ang : —. { Pac 50e 3 — os Printing Machinery Ins. oc M Feb. 1 Jan. 24 ¥ > 2 _~ Ros i; aaa 2c Q Jan. 31 Jan. 20 
ME, TD cs ccensecese eb. 1 an. 31 Houghton Nat * " c inting Machinery Co..... $2 Q Jan. 15 Jan. 12 rinting ac .+-$2 .. Jan. 15 Jan. 12 
oy eeiegeepeatapies 75e Q Feb. 15 Jan. 31 | Humberstone Bi of wi @ Feb. 1 Jan. 15 Erigesanenenap nes eves $2 Q Jan. 15 Jan. 12 | 20°? Tg 2) Jam 15 Jan. 12 

Q Dec. 31 Dec. $1 | Hurlbut Nat Bk (Winsted)..$4 S Jan. 1 Jan. 1 Process na fe tav t.$4. ate @ Feb. 3 Jaa. 2h | OE Bk (Wash). ......$1.50 .. Jan. 1 Dec. 27 
@ yep. 2 Jan. 38 |. Gacroar Ce pot A pf.$3.50 8 Feb. 2 Jan. 21 | procter'& Ganble ah Q& Feb. 14 Jan. 24 | Va Bridge & Iron. sc02. Jan. 1 Dec. 3 
i rai Corp ot Ale aaine @ Beh is Jan ui | Procter & Gamble......... pidasced F 2 

G Mar. 1 Feb. 16 | tam & Pow bec... mek ¢ a + 9 = an tot te 25¢ Q Mar.i6 Feb. ig | Washington Loan & Trust 
Q Feb. 1 Jan. 24 Do pf eee 31.75 Q Feb. 13 con 31 | Public Util Corp........ $1.75 Q Feb. 10 Jan. 31 (Washington, D C).....$2 Feb. 2 Jan. 23 
@ Feb. 1 Jan. 15 | Income Share Corp... $56-S8e M Feb. 1 Jan. 35 Public Utility Sec pt. “$1. 18 Q Feb. 2 Jan. 24 ——s Rock Min Spes.. . 50 Apr. 1 -Mar. 14 
Q Jan. 15 Jan. 6 | Insull Utility Investments ; Pueblo Savings & Trust....$5 Q Mar. 31 Mar. 31 a F - $2.50 Apr. 1 Mar. 14 
Q Feb. 15 Feb. 1 2d ser -.$1.50 Q Mar. 2 Feb. 19 BID cccccccccccscceseccces $5 Q June 30 June 30 Initia 
g Mar. 14 Feb. 20 Ine Se of Nor A ie... ak ae an | oe, SS *.: . 3 pe 31 pep HH California Reserve ..... -- Jan. 15 

Kage se ns Co o .eeeese-e-$9 8 Jan. 14 Jan. 12 | purity Bakeries ..... a q | Com Nat B & T(N Y)..... } ; 
Q Feb. 2 iat Marvester pf “ia ..-$1.75 .. Mar. 2 Feb. 5 purity Neon 7% pf.....§$2. fk i ites abe Seesesaee Se or ine von paloma 

eam Nav.... . : (Philadelphia) ....... 

Q ~- ; 7. = — Png = a. 1 re Feb. ie os 36 Quincy, Market Cold iocege Q Feb. 2 Jan. 15 Petrolite Comp, Ltd 3 An : - : 
.: . an. nt Rys of Cent Am pf..$1. a. heme Getaons - n. 15 | Sal Fate Co........... 1 : ec. 31 

Do pf i75 @ Feb. 1 Jan. 25 Int Safety Fy tome 3 a . — ™ Ravenowood National Bank Shaw “Walker pf *** 355 S Jan. 5 ay Hh 
Burl,» Cedar Rap & Nor Ry-$3 S Jan. 1 Dec. 16 Do ‘See @ iter. 3 Bem-33 | Red mee tas Has | $1.50 Q Feb. 1 Jan. 20 I . . igie 
C & 8 W Util $7 pf.....$1.75 Q Feb. 16 Jan. 31 sutaians tinue Strs: 31% 6 Wee. $ ion. | een ee eS nae 

Do $7 pr pf............ $1.75 Q Feb. 16 Jan. 31 | Interstate Ra cv A....t5e @ Feb. 2 Jan. 21 | Reliable St P <4 ha 50c Q Feb. 2 Jan. 15 | Alliance Ins ............ $1.25 S Jan. 27 Jan. 26 

Do $6 pr pf........... $1.50 Q Feb. 16 Jan. 31 | Jackson & C'S Corp pt..$1.50 Q Feb. 2 Jan. 15 | Rhode Island ‘Hospi! .18%% S Jan. 1 Dec. 20 | Bohack (H C) Co.......... $1 Q Feb. 2 Jan. 15 
Calotex Royalties ........ ie st Jan 25 Jam. 10 | Jonaneen B Shoe pf... $1.75 @ Jan. 15 Jan. ia  ¥-. —S ospital Trust Cent & S W Utilities...°1%% Q- Apr. 15 Mar. 31 
Cambria Iron Co...........$1 8 Apr. 1 Mar. 14 Johnson Ranch Roy . eo ti. a a: s ) ee -$40 Q Feb. 10 Jan. 31 Conn Gas & Coke Sec..... Oc — Jan. 2 Dec. 15 
Cambridge Inv, A........ 50c Q Jan. 1 Dec. 22 Kekaha Sugar Co ..20¢ M Feb. 1 Jan. 25 Rich Ice Cream........... 60c Q Feb. 1 Jan. 15 Faber, Coe & Gregg........ $1 — Mar. 1 Feb. 20 
Canadian Bank of Com....$3 Q Mar. 2 Jan. 31 Keyes Fibre, A 30 ++ Tbe Q Feb. 1 Jan. 19 Riverside Cem ist pf....$1.50 Q Feb. 1 Jan. 15 Georgia Home Ins......... 65c Q Feb. 1 Jan. 15 
Canadian Convert ....... 1.25 Q Feb. 16 Jan. 31 | Klein (D Emil) Co......'25¢ Q Apr. 1 Mar. 20 Robinson (D P) ist pf...$1.75 Q Jan. 2 Dec. 20 Reduced. 

Gan Dredge & Dock....... 75e Q Feb. 2 Jan. 20 % P 2.73 @ Bee 1 dee. ol ee oF et...... 20 2 Ee. > ian. © | Cockshutt Pi : 

Oo apseidepeloe ennai $1.75 Q Feb. 2 Jan. 20 Knickerbocker Fire Ins. ‘37¢ Q Feb. 2 Jan. 21 Roovers Bros pf......... 17%c S Feb. 1 Jan. 20 Dolphin Pai ry bn seewon 15e Q Feb. 1 Jan. 20 
Capital Management ..... 25c Q Feb. 2 Jan. 21 pf "$1.75 Q Jan. 16 Jan. 14 | Roland Pk Homel'a pf.$1.62% Q Feb. 1 Jan. 21 | Grose Neck T arn, A..25e Q Feb. 1 Jan. 15 
Canadian Investors ....... Q Feb. 1 Jan. 15 $1.95 @ Feb. 1 Jen. @ | Geen Bee ee. -- gam 1 -..os- | Sale Beew eee i C2. 
Canadian W Nat Gas, Lt, S100 B Feb. 1 Jen 8 | pee ee oe: Q Mar. 2 Jan. 31 | Tos Angeles inv Go....... ea ee 

Ht & Pwr, Ltd......... $1 Q Jan. 15 Jan. 15 .%5e Q Feb. 15 Feb. 5 | bi Pant Serge pi... 7 is 2 Jackson & C inv’ Asses scion ecalae dr atgagbeas 

Capehart Corporation (Fort le @ Mey 8 Mer 5 | ee eee ee Ps? Q Feb. 1 Jan. 25 eckson C Inv Assoc 

caret ian oun 1.75 Q Dec. 30 : ue @ Ang. % ame 6 | Seal Geom Ss @ Jan. 1 Dec. 20 | No Am Inv Corp......... 3 fast yan 

maomg, Lembend, Yous . eee sie @ Nov. 15 Nov. § > pe sees S Pep, 2 Jan: 38 | Olistocks, Ltd, A @ Maral ier. is 

et Fi LEIA ES LS i : ar.15 Mar. 5 Bk (Wash)... 4 . : Foe eae ; " 

Carolina Ins Co........... 75c S Jan. 18 Jan. 1 $1.75 Q June15 June 5 Security a ae 5 jan. 1 Dec. 27 | pacific Assoc ... Pe Feb, i yan. 21 

Central Cold _Storase anata 40c Q Mar. 31 Mar. 25 $1.75 Q Sep. 15 Sep. 5 | Seaboard Nat (Bee bt... 3 2 ¢ me 6S fee IS | Pet Corp of Amer.:....... > ten Son. 

Centrifugal Pipe ......... 15ec Q Feb. 15 Feb. 5 cama a . o Q Dec. 15 Dec. 5 Seaboard Sur 12 Q Feb 16 piney 20 Piedmont Mfg ..... Jan. 1 Dec 21 
__ hee eehee ere isc Q May 15 May 5 | yawbes corp _“. Q Feb. 2 Jan. 21 | Seabrook Eng, A....... S San io Den at | Pig'n Whistle pf. Q Feb. 2 Jan. 15 
[erp eRR cr 15e Q Aug. 15 Aug. 5 | sare =< P R) pf. at 62s Q Jan. 31 Jan. 20 | Securities Corp - lee Sars 0c Q hep. 3 Jen. 32 | Powdrell & Alex 0c — Feb. 16 Feb. 2 

eo bak ioe silde Q Nov. 16 Nov. 5 | [efter ESL He... 3 g Jan. “1 Dec. 25 DME sce cecsckace "$175 Q Feb. 2 Jan. 22 | Riverside Chem pt, A:.°:'15e Q Feb. 1 Jan. 15 

ccescee . . . tae . a4 0066s > St 9 

ee or 150 Q Feb. 1 Jan. 15 Lehigh Pow Sec $6 pf 5j;31-30 Q Feb. 2 Jan. 20 sony Age Sewnaed i et Q Feb 2 Jan. 22 a ev pf. ‘Me Q ree. 1 Jan. 24 
Charis Corp .............. 50c Q Feb. 1 Jan. 23 incoln Jt Stk Land Bk...$1 .. Jan. 10 Dec. 31 a eantahetmemmer c Q eb. 1 Jan. 20 waar fo done Q Jan. 31 Jan. 26 
Chi, W & F Coal pf..... 3150 @ Feb. % Jan. 20 Loew's, Inc, pf. 624 @ Feb. 16 Jan. 30 gharehoti Tavest Co sien eo a ~—- 1 Jan. 20 ‘0 WR ascaaae 25c Q Feb. 9 Jan. 30 
ne | Wieuthie Shaft. ‘80 g Ape. i Mar. 21 fe aT ist | pf. .$2 Q Feb. 1 Jan. 24 rra Pac rP.- “$i 4 $ ng 2 a = Resumed. 

sfer ear an. Dec. 16 St pf.. .14%% Mar. 2 Feb. 17 | Silver Rod 8. Inc. pf... ri Art Metal W - 

Sieten a Rg es eo | ae ata Bee oe ee eo ae 
ncinna' ‘osta ‘erm Ss -43%c¢ Q Mar. 25 Feb. 28 (Simsbu pf ER -r 87%c — Jan. 2 D 22 
EME oc cts sed $1.62% Q Jan. 15 Jan. 5 Do B : .43%c Mar. ; Q Jan. 31 Jan. 14 anitdeliin j si 

Cincinnati Reaity pf $1 38 Q Jan. 2 Dec. 23 | Lynch Corp. BOC Q Feb. is Feb. * aaeer Sonn yeteoy > + = = ae - 

Citizens ‘National Bank (Cov- M-W Sts "bai ion jigue @ Feb. 1 jan 4s | sg g 7 H — * Stollwerck Choc ist pf.....§2 — Jan. 15 

CELLET IEE TS S Dec. 31 Dec. 31 ores ..........25€ Feb. ‘ 
citizens: "National Bk (Evans- Magnin (I) 6% pf...... $1.50 3 Feb 15 Feb. % +. adie ag oa 2 owe Royal Dutch (N — 
atehtancionneasie S Jan. 2 Dec. 30 4 png —- $1.50 Q May 15 May 5 | Stasd Corps) i z oS So ‘Gares)......-....$1.9004 .. Jan. 3 

citizens National oe law hae $1.50 Q Aug.15 Aug. 5 | So Col jorpa, Ine 1c @ SS ite an. 31 Jan. 20 

Citizens ‘National Bk & Trust 4 ee Maine Cent RRp $125 $ Mar. % roe 3 Spitzer Prop, ‘Inc........ 14% Q Jan. 3 — HH Anglo-Am Tel ~~ 
(Terre Haute) ......... S Jan. 1 Dec. 31 | Majestic Royalty 14% BM Web. 3 Jan. 96 | oo eee ees ae 1.62% Q Feb. 2 Jan. 22 | Imp Tob Gt B Se Wee F 

Citizens Trust (Utica)....75¢ Q Feb. 1 Jan. 21 | Mallory Hat Co pf...... $1.75 Q@ Feb. 2 Jan. 17 | St.Louis Screw & B pf..$1.75 Q Feb. 1 Jan. 24 OE os osisconcdnsate 20c Q Jan 
ity Water of Chatt pf. "$1. £0 Q Feb. 2 Jan. 20 Manchester Cotton M...... $4 Q Feb. 1 Jan. 14 Stand Tel = Ph ccves eee i ee ee a see an. 1 

Gtigentield Goal pf... $175 Q Feb. 2 Jan. 24 | May Radio & Televis...25¢ Q Feb. 16 Jan. 31 | Stein (A), & Co........... 40¢ Q Feb. 16 Jan. 30 Stocks. 

SEE doc coseatnren ait ge tpaiigboenet Mengel Co pf........... $1.75 Q Mar. 1 Feb. 14 | Sterling Sec Rial 30c Q Mar. 2 Feb. 13 | Brazilian Trac, Lt & 

Concord Electric Co pf..$1.50 Q Jan. 15 Jan. 6 Merchants Natl Bk & Tr lM Oi ctecsccsevesses 5c Q Mar. 2 Feb. 13 Power, Ltd .. «22-22% Q osae Jan. 31 

Connecticut Invest Tr 7% pf (Vicksburg, Miss.) .......$5 S Jan. 1 Dec. 31 Stott Briquet ar 50c Q Feb. 1 Jan. 21 Firan Institutions .2% .. Feb. 1 Jan. 15 
trust ares eae: 35c S Jan. 15 Dec. 31 | Met Ind $6 cv pf....... -$1.50 Q Feb. 1 Jan. 20 ffer Corp, A........ 564%c Q Feb. 1 Jan. 20 | Inter Sugar ............. 50% . ii a 2 

Conestoga Nat Wns 6s 008 $2 S Jan. 1 Dec. 31 Mich © cv pf al ctfs....7%5¢ Q Feb. 1 Jan. 20 st o B vg ee ae pee = Q Feb. 1 Jan. 20 DD ME. 5 2c0naenmaweiel 1% Q Feb. 16 Feb. 5 

Cons Chem Ind, * pt PE.aTe Q Feb. 1 Jan. 15 ic “OS 2 gee $25 S Jan. 31 Jan. 25 raus (S W) Invest...... Q Feb. 1 Jan. 15 Martin & Schwartz..... 200% Dec. 31 Dec. 16 

Continental Can . Q Feb. 16 Jan. 31 | Mich P Sve 7% pf...... $1.75 Q Jan. 2 Dec. 15 |. SU%_ Glow Ihdus..... : Q Jan. 31 Jan. 17 | North American nee Q Apr. 1 Mar. 5 

Crandall, McK & H...... 25c .. Feb. 1 Jan. 20 Do pf............. Q Jan. 2 5 | Qopeer Ft Com, A 7c M Feb. 1 Jan. 23 | Woods Bros Keb. 1 Jan. 20 
Gumberland P & L pf...$1.50 Q Feb. 1 Jan. 17 | Midland Grocery Co...... . . Feb. 1 Jan. 20 | ~sxe® Cressoting “< Q Dec. 31 Dec. 26 
Guanats Site, ine... $1 Q Mar. 1 Feb. 13 | Mid-West States Util, Adame @ Feb. 1, Jan: 15 | texas P&L 7% p Q Jan. 31 Jan. 26 

35 @ Mar. 1 Feb. 13 | Milwaukee El Ry & Li 7% exas P & L 7% p 5 Q Feb. 2 Jan. 17 ’ Due. 
Q Mar. 1 Feb. 13 BE CIEBE) 2. n nsec cece. $1.75 Q Mar. 2 Fed. 16 | 7, SCNT wnt iiédsaa Q Feb. 2 Jan. 17 Agri Bond & Credit, A........... 17 Q Jan. 15 
g Jan. 2 Dec. 2 mee, % P (ig) St 50 Q Mar. 2 Feb. 16 yo ~ 9 5% pf g Agr. 1 Mar. i4 mE puna" astuseeszconene wovee c 8 Jan. 15 

eb. an. av RC” COE DB BH PF... «ee eee pr. 1 Mar. 14 s Bon uaranty.... eb. 1 
Q Feb. 2 Jan. 21 | Sree 1.25 .. Feb. 1 Jan. 15 pe pf hep hesys vesees Q Apr. 1 Mar.14 | Bankers Trust Co (Detroit)........ $2 Q Jan. 1 
Q Feb. 2 Jan. 21 Minneap-Hon Reg. ..... 1.50 S Feb. 14 Feb. 3 Til in tis d'g-00 6.0 sn 1.80 Q Apr. 1 Mar. 14 Diversified Stand Shrs_ Ltd, pf...60c Q Jan. 1 
M ye. 2 Jan. 20 oe Kan & Tex R R Iman Electro, SIO ae —- ey Mock Asphalt. -40¢ Q Jan. 1 
Niriheres 2 Rp eeE 4 . ce Furn nae ekehee é 

ae — : cee 4 Mohawk Mining evorens ise bs Feb: 38 _ st Trades N B & T (Ph)..... $3 Q Feb r on 7 —— Cons, oe ibe a Jan, 
.4 Q Sep. 1 Aug. 20 a ey Serv $7 p Q Jan. 1 Dec. 15 Troy & Ben RR.......... $5 8 Feb. 1 Jan. 25 Mayflower Dept Stores pf......... 50c Q Jan. 15 
Mo 88 Plo geen sce G Jan. 15 Dec. 31 | Twelfth St Store (Chic),A.50c Q Feb. 2 Jan. 24 | Mts Corp of RI.-..1-......... Sty @ Jan. 1 

Q Jan. 15 Dec. 31 y’s Inv, 8 pt pf. Q Feb. 15 Feb. 1 | Un Trust of Md.........: @e Q Jan. 20 Jan. is | “®t, Bord &, Mis (Houston, 

me 1 8 fev. a Jan. 19 | Mor Plan Bk (Clev) @ Feb. 1 Jan. 25 | Underwr Fin 7% pf.....$1.75 Q Feb. 2 Jan. 15 Tex) 1st Pl... .---seeereeeeee ars $4 8 Jan. } 
Dennison Mfg ge $2 Q Feb. 1 Jan. 20 | Mtge Corp, Nova S. Q Feb. 1 Jan. 24 | Un Porto R Bk $1.75 Q Feb. 1 Jan. 20 | 52, Jnvest 25. Df... ....seerecere $1.50 Q Jan. 1 

_pidee ai epeeerere $1.75 Q Feb. 1 Jan. 20 | Moultrie Bk (Ga.). na lan anae  SE e @ Jan. 1 Dec. 29 | Producers Royalty ..........-.++.. 25¢ Q Jan. 15 

pe oe og RE ee Tze Q Feb. 2 Jan. 15 | Muskogee Co 6% Q Mar. 1 Feb. i8 Q Jan. 1 Dec a "sees gested ousetess $2.50 Q Jan. 15 

Distillers Corp: Seararns. 2c Q Feb. 15 Jan. 31 | Mutual Tel (Hawaii) M Feb. 2 Jan. 17 Q Jan. 1 Dec. 20 | Bice Stix Dry Goods. ........... 3 Q Feb. 1 
S Feb. 16 Jan. 31 Myers Publish Co, A Q Jan. 1 Dec. 26 Q Jan. 1 Dec. 20 Scnletter & Z $3.50 pf........... 87 Q Feb. 15 
s J 16 ak a P... ~~ Q Jan. 1 Dec. 20 sy we Bo svcccsevccecscves Q Jan. 1 
Ee ee m dep rec for ce cecesesocnseceeseecove 5c Q Jan. 1 

Q Mar. 2 Jan. 31 OO ME nde weandasetase .. Jan. 27 Jan. 14 A Feb. 1 erred 

5 Q Jan. 31 Jan. 26 | Nash Chat & St L...... $2.50 S Feb. 2 Jan. 24 Amer Dept 8 “ ; 
Q Jan: 15 Dec. 31 | Nation-Wide Sec tr ctfs,B.1le Q Feb. 1 Jan. 15 M Feb. 2 Jan. 15 sae CAPUOR 2M Whos s0070 3 $1.75 Q Feb. 1 
S Feb. 2 Jan. 26 Natl] Bk (Far Rock)...... § et roeke = . § tan is —— BOD. «sounnacesséednee 3c Q Jan. 1 
Q Dec. 29 Dec. 26 | Nat Cap Bk ( Jesh S Dec. 31 Dec. 3i ES OR + 47-6 wdeepeadtten 1-75 @ Feb._ 1 
Q Feb. 1 Jan. 25 _— Tene pe ws Rochelle} -$1 sa ‘ Jaa. 1 i 3 1, Web. 1 Dee. 31 | Inter Reinousence .....27277222.°°% ibe ¢ Feb. 4 

9 Ae weeeeee ar. 14 Feb. 27 Apr. ce ype An ali Mee Nel tale e 
{ @ Jan. 1 Dec. 31 | National Licorice 2.222... HY 2. SS q a * mor = Muller (Maud) 7 a ie Ries: 25c Q Jan. 1 
5 Q Feb. 1 Jan. 20 | National Lock Washer.....$1 Q Feb. 1 Jan. 24 el & Guar.........! Q Feb. 14 Jan. 31 | stu Sec Corp (Cal) 6% 2d pf....$1.50 8 Jan. 1 
S Feb. 5 Jan. 24 | Nat Power & Lt.......-. 25¢ Q Mar. 2 Feb. 14 | Util & Ind Cp pf........ ES EB € BS ~~ —-eptbesepecemcee 50c Q Feb. 1 
© Q@ Jan. 15 Dec. 31 at Republic Inv Tr...... 75e Q Feb. 2 Jan. 27 | V8-C Ch 7% pr pf....... $1.75 Q Mar. 2 Feb. 16 EP sorseones Sane esmnonsNrED Se Q Jan. 1 
Pp Q Jan. 15 Dec. 31 Nat Rep Inv T $3 pf..... 5c Q Feb. 2 Jan. 27 Virginia Brdg & Iron...... $3 8S Jan. 1 Dec. 31 — it ee tae ee 

eae” & diseanae ae Natl Sav & T (Wash).....$3 Q Feb. 1 Jan. 21 Virginia Ry pf............. $3 S Feb. 2 Jan. 17 Cundinem Rail 

pashion conn fig aie Ps 8 Jan. 2 Dec. 31 net Re 7-- Fee 8 Ape. 1 Mar. 5 ber age Co, ate 3 Feb. 1 Jan. Th arca Kallway 

‘ POD scesscastseveed - 3 a 6 ee ae sore eb. ~S : 2 i By Be Feb. 2 Jan. 19 7e0 
eather R Pwr A 9.18 @ Jem. 3 Dee. 6) wee “ees ee a $1.75 Q Feb. 1 Jan. 17 | Wa Dal Prod pf a...... $1.50 Q Mar. 2 Feb. 9 | Bo + “ae Railway, between 

Fed iaetity Co “ine (ey 200 8 Jan. 1 Dee. 31 oa Com Bk & Trust Scieee FRAY 1% pt. 81% Q Feb. 1 Jan. 24 e a Oo _ _ ane moa Lievano, 

n _ RPE i © Jon. 35 | wee Ge ee a ae one ~ 1 .«...... on the iower Magdalena Riv . 

Fed Water Service, A>....60¢ Q Mar. 1 Feb. 2 | Nat! Ter 1% cv pf Q Feb. 1 Jan. 22 | wolthester Fire ine... $3 Q Feb. 2 Jan. 23 | ed to be com leted by th =e f 193) 

Fidelity-Phila Trust ....... Q Feb. 14 Jan. 31 | nat Thee Sup pf. @ Feb. 1 Jan. 22 | west air Express... ...... be Ste | 2 | ond P y the end of 1931 

oc > — erent Te Q Feb. 1 J 25 New Amster Cas 0c Q Feb. 2 Jon. 19 West Amer Com! val ins. ERS -50e Q Jan. 10 Dee 31 ve Fie pane after completion net op- 

a eee : an. NJ&HRR & F 6% pf.$3 S Feb. 2 Jan. 3 West Conn’ T & Mtg... 2% @ Jan. 2 Jan. 15 | Crating profits of about $500,000 annual- 

rine Yier® a) as adel $3 Q Dec. 31 NE Grain iM ae 43 r io & ion * West. Steel Pro Gun 3 pf.$1. a Q Feb. i Jan. 15 ‘y- according to estimates received from 
stead, N 0 ee so Mt Jan. 31 Jen. 31 Sen York py TOY Soe @ Feb. 2 Jan. 21 | Weston “G), Lid | fcniy.-$f & en. 1 Dec: 31 Se ee Sees fe 

_ ey —- M Jan. 31 Jan. 27 Minin; renee —— Q Jan. 31 Jan. 20 Wheeling Metal Mrs 4 a be 3 coy 15 ion. * S W. Seligman & Co. ond the Central 

~ a ee ee meee on eee sae + " . 20 | Wheeling Metal Mig..... an. ¢ 7er ¢ 
(Bridgeport) ..... et are hgparee weet ng ...50¢ Q Feb. 1 Jan. 15 | White Rock Min Springs... @ Apr: 1 Mar.1¢ | “2nover Bank and Trust Company, who 

First Seattle "Dexter Hor- jue i hae. 3) Becpecaatay ate mime in 1929 headed a syndicate which ex- 
ma ee .-y Q Jan. BR Dec. 23 Nunn, Bush & Weldon ‘Shoe q : Wil Nat Bank (L A)... $2.50 8 ‘on " rm , a 3 es * $1,300,000 to the de- 
vined Tr Of! Sty res... .30€ “* Dec. $1... pos, ape 33 Lt Q Dec. 31 Dec. 15 | Wiliiams (R C) & Co. Q Feb. 2 Jan. 20 partment for railway construction. The 

RS eae app "> Dee. 31 |...... | onto Sav B & T (Toledo). 786 M Fed. 1 Jan. 25 | Wie El P 64% pf. siiht? & Jen. 16 Dec xi | Rew line will open the shortest and quick- 

Florsheten ay eames a ¢ Mar ie. we oi a Ss ; Jan. 25 is. -s of 8% pf. be or g ase. 1 Mar i¢ | est transportation route between the Co- 

a eR EE SREY 37 ar eb. 14 mtario Steel Prod........ ; *" Ggepciadas ety : ar. 16 ian capi : 
ee sas & Ape i Marie ag Janceadheppgets site Q Feb. 36 Jen. 31 wie tel Go pf. $1.75 Q Jan. 31 Jan. 20 | lombian capital and Barranquilla, the re- 
‘ P Q Feb. 1 Jan. 21 | public’s chief Atlantic seaport. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 
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2 Do peopeberees “ssa ies of 11% | Stand. G. G. & E E és S, 1935... - 90 100 Columbus gp rttetncceececenees 185 195 8 Yosemite Holding com .... Interested 
© (wi raw.rts. (rm f | > “ Sa ommercial ....... ane " 
GS eiiecs “Mies a | TS ae | lee mei vak-2ee IMS | aunens peer oe cn 
Ferman ommuna iqui lec. o .. irs ational New Yor' a ; 
phn. w. dr. rts. (rm. 100)... §¢ 57 Utah Pwr. & Lt. Gs, 2022..-..102%4 104% | Flatbush National ........... 125 "140 ee ae F. G).......0e 2a 
bY io Ww. 1 8 rm 7 J fr * ! A Pree coos se - ' ie ve 
5 German Weresd Laan Ce, Wis.-Min. L. & P. Ist 5s, 44.100 102 Harbor State Bank............ .. 65 Do 7 culos BE... = ae 
19 (m. 1, Pcdevanaee 1 | Wiscon. Pub. Svc. ist 5s, 42..100 102 Harriman National .........1,515 1,615 Asikeanaas P. eL. 7% pt "104 106 
2 Do Ist issue..............-.. 10, 2 | = me & yt. ofa. 1958...... +4 108 Industrial piakelabawen 150 170 ieeee, Gea & ee. +o - 
; Hungarian Rca. we ee ee so | a nee. A 4 RR 3 8 
t DeSean a, By | NDUSTRIAL SEQ RDgTRANBOUS | | UE Slugs aR, | | ah Oa ae 
F gt fee a ts eee , ‘ — os gilded act Bangor Hydro. Elec. 7% pf...117 119 
3 Italian 6% Cons. (lire 1,000)... 41% 42% Abbott’s Dairies 6s, 1942 97 | * ee -------- -- lnteweted | 99 Do com. ...... . 40 42 
a eepns, (100 g. pesos) ...... 9 10% | . Adams Express 4s, 1947..." °) 83 | National City ..00..2..2.21111 93% 96% pieenemtecn I... H.&P. pi Ce. & 
S Dovwith partial epn., ies | 4.’ | § Allied, Tavest. Corgi S48, “a FBtereted | 4 80% 83 | Carolina Pwr. @ Lt. pf. (7)..108 10 
Norway 6s, {$2070 (kroner)...260° 270 | American Meter 6s, 1946. °-..102 Port Morrig es. ...00.00.. '& 13 | gg Cental Maine Pwr. 6% pt.... 94 96 
3 Poland’ 6%, 1940 (3100)... 7 6763 «| «© American Type Fars. 6s, °37.102% : | ‘Trades nema) eocccrc 150160 naa See oe OE... ee 
g Reieestese cena: Bt] ABST a dhe |g Feral ele | Giles Berwiod S00 i ie 
2 const. 5s. 1 A | by RIOD we ee ee ee ewan sane hn es i 8 NE Re a jlabaia on 
3 Russian 4% Rentes, 1804 (Mi ” fm. Wire Tab. ist vs, 163... SS. Aes coe bo Bt —. on & 
See wes ig Bag Oe ed em | ag oagele aeteen Biver CHICAGO BANK STOCKS Do pf., BB... ow. a 
4 Russ. erenahky be (Mt ru poe 7 | 8 Belrose Bond & Mortgage. wr -Interested Central Trust of Ill..... ..259 264 Saveane El. Illum. 6% pf. ..108 as 
a ee % | 29 Bernadi Apt. 7s........ enc ae | Contl. Ill. Bank of Chicago...393 396 Col. Ry., P. & L. ist pf., A 6%.106 108 
" | 29 post ay * Apt. 2: suas: 27 | virst Natl Bank of Chicago. - +600 504 _ De B bie pt. ae 107 Le 
iltmore Com. Ist 7s, 1934... 98 102 ‘oreman Nationa .414 418 wr. p 
FOREIGN BANKS—STOCKS | Boston & Me R. R. 6s, 1933...100 101 } Harris Trust & Savings....... 550 565 Do 6.66% pf..... .104 ay 
AUSTRIA: _ | 29 Cambridge Apt. 6s, 1940...... 6 66 Natl. Bank of the Rep....... 730075 Dallas P. & L. 7% +10 
3 Credit Anstalt ................ € 6% Chapin-Sacks 7s, 1934........ 95 97 Northern Trust Co............ 490 495 Dayton P. & L. aa Ppt sreveeeO = 110 
2 Credit Anstalt ................ € 6% | Chi. Stock Yards 5s, 1961...° 84 86 People’s Tr. & Savings Bank. 360 370 Eastern Texas Elec. pf 105, 108 
3 Lower Austrian Disc. (sch. Clyde Steamship 5s. 1931...... 9 a Straus National .............. 235 29 Eastern Util. Assoc. com..... 314% 32% 
sh.), new cabiecute ae 22% | Consol. Coal 4%s, 1934........ 60 - | Unien Bank of Chicago...... “Teo 165 29 Do conv. ......... . --+ Th 8% 
: Wiener Bank Verein.......... 3 2% Gone. Tebness to, 1961 MeES 85 + RAILROAD as > ~ sabseresies a a” 
pbwhete bbws dpe eee /y on ugar 7s paGeucuees sSs— 4 ov eseece . 
3 Mercurbank (sch. MRED. caccces 2% 3 29 Embassy Apt. Oia. °34........ 65 7 - " STOCKS Essex & Hudson Gas (8) 157 = 162 
2 Mercurbenk a ae ae Equit. Off. Bldg. deb. 5s, °52.. 86 88 5 Alabama Great So ord........ 75 80 8 Federal Aviation, w w Interested 
FRANC Fisk Tire Fab. Face. ” iliacaing tigi 78 5 Do Fs bdewdersesieceseeee 85 95 Hudson Co. Gas (8). ..157 162 
. tn ue a | 29 Five Hundred Fifth Av. 6 he 5 Chi. Burlington & Quincy....175 200 Idaho Power pf. (7). 108% 110 
a aris s ys 82 85 | 8 Globe Financial Corp. uni * interested 5 Chi., Ind. & Loulevilie. ee Pee 100 Ill. P. & L. $6 no pez pf .. 88% 90 
® Gull teens * 93 Gr. Brit. & Can. Inv. 4%5,'59 o7 79 S Do pf.............. --- 55 65 Inland P. & L. 7% 7 i? 
yonnais .............. 2914 92 | Hoboken Ferry 5s, 1942. - Ge Ae ie Bsc dcaccces 270 300 Interstate Pwr. 7% 86 88 
eee ee eee eter ee eeeeeeee ne 5 Cleveland & Pittsbur h 7%... 77 79 _ 7 f 
Gunmany: Int. Salt 5s, 1961.............. 76 82 5 S 45 «47 gon. Cons. ©. & Xe. 3% pe -106 108 
3 Bavarian Vereinsbk. (100 rm.) 30% 32% | * Jacksonv. Beach, anes a glee 5 mu. Centrai leased lines....... 74 78 | ame re By | Fe pf ies se 
$ Commerz und Pr. Bk (orm. > 3. Kern (Geo.). Inc. 6s, 1937.... 90 95 git, — ee o— Do pf. (6)....... - 89 93 
5 Speeeane Se 7 3 29 Kew Plaza 7s, 1934........... ie 5 Minn St Pas SM.) se Kings Co. Light 7% pf -107 
. DD ae ‘ e . saa: anae bw 33 Little (A. E.) 7s, 1942........ 50 60 5 Mobil & Bi Tine saris 1 6 Los Angeles G. & E. 6% pf 10444 106% 
3 Deu sche Bank ( nS eee 2 7] s Loew's New Bro. Prop. : ree ile é pe rming afm p oe ite 7 Met. Edison pf. (6).. . 98 100 
= ——} — tebe 2% 26 , , Terre 9 9 | § NOY tack & West........108” 108 og Fee - 
3 Relc = cee cencges assess : 29 Madison Av. Bldg. 2d 6s. 68 72 5 New ¥  & Ok hla 1 Miss. Riv. Pwr. pf. (6) a ~ 
3 Reichsbank (100 rm.)......... 5 i 54% Mallory Steamship 5s, 1932...99 .. | 5& New Yor arlem..........165 175 Missouri Pub. Svc. pf. 91 94 
Bl LE G84649 006 0t0scdsnneeeses oe 53 } Merchants Refrig. 6s, 1937.... 97 , H —. a , & ee i = Mountain States Pwr. 10 15 
>, : a 3 Be Pe Beta vnvescsesccsseseses — oo - BOP secesaecene — 9 
nuxoany: Discount & Ex. N. Orleans Gt. N x H mt 64% 66 | 3 penpedines & Baretega. .. peteeaee rf is Nassau & Suitoik’ 7% pf 103 105 
Bank (pengo share)....... 14 16 | N. Y. & Hoboken F.te,1006..8 . | gs bun.” "56 * Natl. Pub. Sve. pf., A (7) 84 «86 
ITALY: N. y. Shipbuilding 5s, 1946... 89 | 8 Tunnel R. R. of st i oe oe 8 Natl. Water Works units Interested 
$ Banes @’ a’ Itali < | 29 920 Broadway 6%s ............ 5 6 fee a — ouis. .. ., ; Newark Con. Gas (5) 100 103 
3 anne ye talia un Piedmont N. Ry. 5s. 1954 89 92 | © United N. f R. R. & Canal..218 221 Nebraska Pwr. 7% pf 109 111 
p ne a ha Fee etias niewen 2% : | Pierce. But. & P. 6%s, i942.) | 42 | i. s rarer 105 125 N. J. P. & L. 6% pf... : 92 97 
=tgdhai Pompeian Corp. s, 1940.... 55 65 , 29 New Eng. Pwr. Co. pf 110 112 
FOREIGN IND. AND MISC.—STOCKS | Securities Co. of N. Y. 4s..... 45 > is SUGAR—STOCKS 29 New Eng. Pwr. Assoc. pf . 82 84 
AUSTRIA: 61 Broadway ist 5%s, 1950.... 92 94 | 7 Fajardo Sugar Co....... 35 40 New Orleans Pub. Svc. 7% pf. 91 96 
=e a Southern Ind. Ry. 4s, 1951. 73 76 | 7 National Sugar Ref. Co. . 29% 31 Northern N. Y. Util. 7% pf....102 105 
. 1 N us.-Ger. Std. Textile Prod 1st '6%s, '42. 50 55 7 New Niquero Sugar.......... 5 10 Ohio Pub. Svc. pf. (7) 103% 105 
" Gen. El.) sch. sh.......... 2 3 | & Starrett Invest. 5-50.......... Interested 7 Savannah Sugar Ref........ 65 70 Oklahoma G. & E. pf. (7) 106 . 
FRANCE Susquehanna Silk Mills 5s,’38. 43 48 2 0° 3 eeseee 80 85 Penn. phic P. & L. 6% pf....100 102 
3 Ford of France Fe. br. sh.).. 7% 9 peers Term. R. R. 4%s, 1957 94 ad 7 newer Estates of Oriente pt. 44 6% Do 7% pf._.......... -108 i$ 
3 Nord R. R.. 78 81 Tull Cup 6s. i 0s ..». 9 100 7 Uni. Porto Rican Sugar Co. 11 15 Penn. P. ee L. 7% pf .. 108% 110 
GERMANY: 29 . 18th St. ns, '3 er °* 7 Ses bsanknceeckwees 22 25 Puget Sd. P. & a pr. pf. (5). 83 85 
3 A. E = (100 rm.) 2 ~«(2 8 tinexcelled Mee ... Interested Pub. Sve. of Col. 7% pf ae 
Ford Motors of Germany..... 40 44 | Utah Fuel Ss, 1931.0 00002 0°02. 9. INVESTMENT TRUST—STOCKS Roch. G. & E. 7% pf., B......102 105 
3 Hapag. (per rm. , 300) .. 35% 38% | Ward Bak. Co. ist 6s. °37....100 101% 8 Saranac River Pr. com 13 15 
2 Haber. (100 rm.)......... <a 12% 13% | Woodward Iron 5s, 1952...... bi & . yo ry ps or ae a ho fe — oe a he ” ae 
eee } nee tiee omerse id. L. (4) 7 a 
: facartron 200) . eee a. ee BOSTON BANK STOCKS Amer. & Gen. Sec. 6% pf...... 40 - S. Jersey G., E. & T. (8) 159 163 
3 Nor. Ger. Lloyd Os isis aad 12% 13% | 29 Atlantic National nm vm | ‘Amer. & Gen. Sec. OX pf......41  .. S'western L. & P. pf. (6) ge 88 
: yd (rm. 100)... .. 4 Atlantic. Ni ee eesesace’s ing cabiavce cscs. a ee Do A, (6) pera. ; 70 
HUNGARY: . of Commerce & Trust, n. 32. ee ae Do a 
% Rima Murany Steel (pengo).. 6 8 | 99 eee oP atesdes eer a 8 Am. Util. & Gen. __) aes 20 «22 Stand. ¥G. ‘& E. 7% pf... 97 100 
CANADIAN BANK | 29 Exchange Trust we'*'190 210 | «Cs Aflantic Secs. pf........... -- O om Tenn. Elec. Pwr. 7% pt 107, 109 
STOCKS | en gp gy SE "93 7 (| cn Ere :- | tS ereerenee 95% 98 
Bank of Montreal......... ..287 289 | 99 First National ($20) "78 gO Basic Industry Shares ...... 6% 6% Texas Pwr. & Lt. 7% pf 110113 
Bank of Nova Scotia......... 318 320 $9 Merchants... see - "500 = .- -\% & a00n 6% pf..... . yi 42% Toledo Edison 7% pf.. 109 «110 
Bank of Toronto arcanlE inte 225 230 29 National Shawmut. ss ee bay, po ™ » - eoteeones we 44 - 29 oe rs at 2 :% me a i 101 103 
Natl "Canadian Bank......... 168 170 a bi ” Eee ee vatied, Public Service eniis be 47 
vincial Bank "ta 4398 New England Trust ex. om. -530 a 8 British Type Invest........... 6% 6% Ut & L. pf. (7) 105% 107% 
Provincial Bank ............. 29 Second National, new..... 142 «(146 Ch &G E o ah P. ( 4 107% 
SUTIN acs cccacedsccewnd 277 «2779 29 U.S. Trust (25) 7 © ©«79 ain en. Eq. 64% pf.... 47 — 52 Utica G. & B. pf. (7) 102” 104 
29 Webster & ine, ‘Nationai.’''200 210 8 Combined Trust Shares.......Interested United G. & E. Conn. 7% pf.. 914%... 
PUBLIC UTILITIES—BONDS - ® es eee si: oe Wash Ry. & Blec ‘a “4 0 2 
sees : c. (7) oe 
Ajpbame Pwr 5s, 1968.........100 101 PHILADELPHIA BANK STOCKS 8 Distributors Group, Inc. .. Interested Do pf. (5) a. “at, 100 
aan fe. a=. ie rie # be a a National....... 55 57 Diversified Trustees . . 1684 17% Winnipeg Elec. @).. 144%, 14% 
8 Amer. Gas 4 oe "63... Interested Gorn lex Nat Bk & Tr. Go. 30 a2 Be re SAE Re : ys ah iginsotesbapention a = 
ppal. Pr. ist 5s, 1941........ 100% 101 Fidelity-Phila. Trust.......... 530 555 & Equity Investors.... : of r 
De Ge. B006................ .-102 104% Finance Co. of Penn.......... 335 355 8 Federated Capital pf.. Interested INSURANCE—STOCKS 
Asso. Tel. Util. 6s. 1941....... 95 es First National Bank.......... 370 =. 385 First American Corp. ere 3% | Key. Bid. — 
Broad River 5s, 1954.......... 92%, 94% eee 32 35 Fixed Trust Shares, A........ 1s Pe Aetna C. & S. 75 
alifornia Pwr. 6s. 1931. tpeaee 99 , Girard Trust, new..... i aid 142 EE Di elaia than hdek weK 4.00. . 13% Aetna Fire . 4814 50% 
Cent. Gas & El. Ist 5%s, '46.. 84 87 Integrity Trust..... a a . 81 85 16 Goddard Secs. com. cr a 7 Aetna Life .. 56 59 
Cites SI T, Bee coctecccccs 62 64 Northwestern ................ 93 103 Incorporated Investors........ 34% «36% Agriculture 87 100 
Do 5s, 1963, ex wts.......... 62 64 Philadelphia Nat. Bank...... 100% 101% Independence Trust Sh..... . 4% Sly Am. Alliance > ; 22 25 
one 5s. “es: a Reeveees B B Provident Trust ... -565 585 Intl. Secs. pf. 644%............ 88% _—.... Am. Constitution ... 17 21 
pn tomony oy Rati i: ke i863" * "100 in Real Est. Land Title & Trust. 32 33 Ey Mb c6actasecceserveces 83% .. Am. Equitable ....... ; g 12 
CnC. . AR we <. 1988 . oa eal Estate Trust Co......... 152 158 OY Na eS Pere Tee Am, Ins. of Newark.. 17% 17% 
‘ol. ( ake Tradesmen's Nat. Bk. & Tr...265 285 8 Investment Co. of Am. pf..... Interested Am. Reinsurance .. 45 g 
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ADVERTISEMENTS. ADVERTISEMENTS, ADVERTISEMENTS, 
INSURANCE—STOCK S—(Continued) INDUSTRIAL AND MISCELLANEOUS CINCINNATI SECURITIES—(Cont’d) EQUIPMENT BONDS 
Key. Bid. Offer. —STOCKS—(Continued) Key. Bid. Offer. | The Subjoined quotations, calculated on « per- 
Am. Reserve, new .......... Key. Bid. Offer. | 11 Dayton & mM. 344% com. ($50) 40 410] on wee basis, are the average of the price for 
Am. Surety .....000 00. Howe Scales... 6.2 41 Do 8% pr. (si0h” tseueee, 95 96 | ll maturities: . 
| <p e ss Ee: 26 a Hem & Cantyr 2P. 1% gm pt 98 63 | a Maturity. Rate. Bid. Ask. 
a ; - Creek 6l4s,’48 2 Atl. C ore. ae 4.90 4.5 
Bank and Shipping .. oy! miver May.......0.2. > 60 ll H. & S. Pogue Co. 6% cuc, pf.103 105 Do . 4%6% 4.45 426 
29 Boston Insurance —. |” - 8 Imperial Royalties pr." Interested {| 1! L. Miami 8'60% orig. Std. ($50).100% 103 | 4%,5 4.50 4.20 
Brooklyn Fire ....//)_' . 8 Indus. Loan & Gty. 'w.w.’’’’ Interested | 11 [D0 spec. gtd. 4% better. ($50) Ss ft : 4-90 4.50 
Bronx Fire .........."""" . 63 International Textbook’ "’ 20 11 Ohio Edis. 6% cum pf 100 102 | B eeabes: 6 5.10 4.60 
eee. EPS ae Ses cecb acces = Lanston Mono. Serene St 7 one * cum. pf.. ; 40 0612 | 2 c 30-0 ¢ ee ‘2 hy 
PE cho cies nacecais. © Pow. 6% cum. pf. 106 107% | SNe he oes 5 / ‘oS 
Chie geidelity & Casuaity.*.*.: 10 13 | 9 ANE: (Gea tas) Bpereeee 22 s & 1 Ohio Pub. Ser. 1% pt, A.../c tory, BP | oR Re ws ETS $50 
icago Fire | ae ; eee ene ‘0 6% cum. ere ; 91 5 | , , 
City of New York.........."'245 oh | 29 reyes. Beate Neg "ggr tthe sees 2 11 Procter & Gamble 41s," i947 101% ° 102 14.5.5%,6 £290 $39 
29 Columbian National Sate... 320: 340 Liberty Baking.....°°°°'"***" 11 Toledo Edison 7% cum pf....109% 111 4.40 4.20 
® Continental Gamat’ S| Meh, ating Ht Da OF pr Peo a” 8 tg 
Conn. General Die... 0000000 116 B Meni He — nu. Ss. Printing’ @ Litho, 6% 3-60 5.10 
a EO aaa . notes, eka; . .100 102 ‘ 
Excess Ins. Co..!.)//°/'°"""*’ 5g 4 Nat ete pe a ER 11 Do 6% notes, i939. 100 igs an is 
Fire Ins, Go. of Chicago" = Natl. Casket (4) It Do og notes: 1933. 100 ios | £60 4.25 
: 8. . Cago...... & 5 ee eeteetee 7 notes, ; 02 | 4.90 4. 
Firemen’s ee OL RO RES 28 28% | 29 Nanatizes Steam Cotton 82 11 Do 6% notes; 1935. || -100 102 4.60 £30 
Franklin Fire | |"" "°°" ""****° py Ohio Brass, i - It Woitaker Paper ist 7s, isi3''i03 162 4.90 4.50 
General Alliance OE ee 20 24 Ohio Leather.’ °”" my 11 Wurlitzer (R.) deb. 6s,'38. "93 93 | so ito 
Be PPE Saree sarees os Do Ist pf. (8)... 2") coe ; 
RS 48 50 4.40 4.25 
Globe & Rutgers. |..21.""°°°"*’ 640 650 one, 24 Pf 7). oh Kn ‘ 97 FEDERAL LAND BANKS— BONDS ey ee 4:00 4:50 
Globe Insurance |.’ '''’***"*’ 14 17 29 Pepperell Mfg." |" **’ * m4 Rate. Maturity. Bid. Ask. | Hocking Vailey !'"""": 4.60 4.30 
Great American |71!!2!!!7 71: 5 2 Photomates “is "’. 4 ‘STMay! B32 Woy or | PO s-------- is to 
pene ‘- ay, 1942-32 at 963, . ’ Ff 
Hartford Fire 20 °/ 7/7/07" °°" 60 62 | og Proust oo 4%. yan, 1943-33 95° 96° | Do 400 £50 
Hartford 8. B. ...0 0" 56 «61 29 Regal Shoe pf : *:-Jan.-July, 1953-33 95 96 K. C 4.90 4.50 
Home Insurance |.) |’ *** 34% 35% Remington Arms pi...’ |’ : Jan yuky ipeene Ht Ht 5.10 4.65 
oy ye Be ETP EROS Aa ae sc saes 3 z 8 Reynolds Inv pf......\'""""* Interested RRR eR ere: ¥, 1953-33 98° 997 be re 
~ LL _ Serer 7 10 Robinson (D. R.) ist pt. (7). 80 88 _. SEP SE Jan.-July, 1954-34 98 4:90 4:50 
mduntein! » See 12, Rockwood Co. (1)....)..... 6" 20 i Fi fan., 1957-37 81% 92% 4.45 4.25 
, Tete eee eees . ES TE et a a i | Shik ie a ay 1 21, r , 
Sa ae | _ Rolls-Royce of America. !!.:: © 4 ee Meu, 1958-38 91 92 500 450 
“ BESS sive.sadoceesc tc cy | Wis ssedcancshic cane: ay, 18 2 5.00 4.60 
Lincoln Fire | BPR rer ene Nov., 1957-37 88 90 
Lincoln Natl. 1 nf Re et Bee ar neaire. “AS etn ee 13% 13 _eerntey: --May-Nov., 1941-31 9947 100 nee ref 
oyd's Casualty .. .  .. SER Ge 1 19 - 4.60 4.30 
Majestic Fire watts? sagen ae 4 Rubel Coal & Tce!!1710777°* -.* RICHMOND (VA.) SECURITIES 3 490 4.50 
o Mass. Bonding net: ---- 28% is scovill Mig #7 Seaeaeaeaeaeeee 24 93 American Office Blag. Pr. i. 98 102 44 4-40 4-20 
erchants’ Fire........ ass tata 33% 35% e . A. &. Co. pf... ; < 
Merchants & Mfrs... #: © Finake Wale ety cece ccceeeees 335 aah Carolina Tel. & Tel.........-"199 2b 7 £45 4.20 
Missouri State Life. + Smith oy 8 ei baatade 140 150 Chapin-Sacks agg 3 8% pf....102 107 ¢ s by be 
National Casualty ..\" ‘a Smith-Gorona Type. (3)..°°"" 14 17 Jefferson Realty Co. eS, 77 , 4.40 420 
National Fire ...../ | ; 8 South Bond & Shares Units... Interested Lane Co. pf........... baie 85 92 44,5,5% 5.75 5.25 
National Liberty ......... ; 84 Southern States Oil Heats Lawyers Title Ins. ae -- 90 96 4iZ'7' 4.60 4.25 
National Union’... / 7°" '"*’ Splitdorf-Beth. El. °° ’'""*"" Natural Bridge of Va. pi’ -- 988 102 ea 4.50 4.25 
ew Brunswick |... //' 7°" /'"*' Squibb (E. R.) & Sons ‘com.: 4] 45 Richmond Dairy Co. | a 5 44,5 4.40 4.20 
pow York Wire........°°.°°°"" 7% $ oS” tpecetier yp 91 96 Richmond Tr. Bldg. Corp. pf. 19 23 5 5.60 5.25 
New England .....//////°°"": 30 | Standard Screw (8) 90 95 Richmond Guano @o. units... 90 98 : 6 5.00 4.50 
EE. i5-.,.......* Taggart Co. pf ee ae 90 95 Riverside & Dan River Cotton : ST erteprese.: *30-35 4.65 4.35 
forth ape aaEE =e 4 Taylor-Whar. ok eee 6 8 pattie TENE ROO Gg xe PRES d 32 jae De oo. % soe as : “5 See 4.40 He] 
pees: Sgt aetaenaptaesor: 32 |, SEF PROP CO oR ran cos8 5 " Piedkato” 90 = = 
orthw’n Natl. Fire ae eget  Rlailile aiank Roanoke Mii] hig — 67 So. Pac sate oath ones "30-44 44,5 4.40 4.20 
Geoidental Fire .........2.2. $1010 Flite Taito sess. 22 771 pataeeate Rosemary Mig. Co. pi.2.2."!. FL BS cc 30-35 $ 1% $36 
is pee . Wapiti: MW, BOGE... 2.0 000., vee 1 So ; Leoessees OGD 466 8Ou Soe 4.4 
eee We ....s.. 110 : = Broad a unite. jaterested Sonoco Prod. Co. 7s, 1938 100 103 os —_ ones K 4:4%4:5,5% 5.00 3 
Protanx insurance ret seeeeens fox, diy, | 8 385 Fifth Ao Units... Interested Fate & City Bi O% pee. Pf. 9 102 | ges can 130-43 4,4%,5 4.60 4.30 
e tal Fa? 6” | = Teun. Prod phe" vt a. Pub. Serv. pf........ D teehee es, : "31-35 6 5.00 4.50 
presidential F. & M11.) )! > s, 2 Tulse cra Pe. Te ee 10 5) | Be Wane: 5! G.) Invest. Go!!2:175 138 st. “L. rN eee Beto $5, 5.00 4.80 
: Titielee taht taco eat 29 Union Mills com. - 0 ~ | Texas REe esse eves ,20-44 4,442, 43 
RepUB. Tee Go! Bitige s < nited Bus. Pub. pf.././'7: % | JOINT STOCK LAND BANKS—BONDS Union Pac. ....0....., (30-39 434, 440 4.20 
‘Island (n iNew er United Pub. pf.:....: .. Atlanta 5s, 1932-52 oe ae fire “tana "30- ‘60 4. 
Bee poend (new)........... in 170 8 U. S. Binishing pf.” Interested | Atlantic N’C 5s, 1933-63.000°°°°"" ++ 45 49 | Vipginian Ry wir Gi S68 S00 £30 
Seaboard am ts 9 122 Welch Grape Juice... 1934-54....... soe 51 54 Wabash : 31-35 6 5.00 4.50 
< a eae 8 8 ee 8H 30 28 West Point BE. 55.000 75 80 Burlington 5s, 1933-53 55 58 D. Biden ct: ee 4%,5 4.70 4.40 
Security Lite ‘of Am’. # 50 ph ie uP & Paper. .:::: 32 Do ais 1994-54 3 ce ee 
pringfield Fire & Marine... 96 1 wae i aie ok “dd Weehhale x 9 i” California 5s, 1936-56.//°"""°"""""" °°" 81 84 Py! oa $70 
Se apeptte 354, 4% Ww stl. na On pf. (8)...... 7 1 Do 5s, 1932-52..." 81 84 a S. 4.80 4.50 
Sun Life (Canada) 1,350 1,450 he lin Ste ” ehh 30 «33 Cent Ili 5s, 1933- 3942 f% 5.00 4:50 
U: 46, 54% Do pf (s)°* Rie ted-on ea adiee 106 18 Chicayo 5%s, 1931-51 : 9 53 5. .f 
SSP RRS peo: sa : rs 
NN So sg pvciccocc tt 105115 Do 4%, 199064.” Q 4s TELEP ae 
44 | 29 Whitthen pws. Spang as 538 Do iter rane set /io@ % | TELEPHONE STOUKS eLEGRAP H 
i 25 Winchester Rptg. Arms...) °) 4 Denver 58, oif3i-51 ts aise ts baa +» 66 69 
| ES eee s, TPON 686) 5660606 « cocesee 69 Am D Tel N J Gish dieses acs. .ck 77 a5 
INDUSTRIAL AND MISCELLANEOUS MO ph Oke rce Bw ee Se teaate: MB I Bell tel of Can ia) 2200s uo i 
T Worcester Salt... :°°°°77""""" 8% 92 First Fort Wayne 5s, 1933-53." -90 94 Bell Tel of Pa (6.50) +116 118 
Young (J. S.) Co. com..! 17°: 98 102 ap Oe A Sepeetesss eroese BS 88S Cin 8 Bell (4.50) ..,_! +++ 06 8668 
Asolian-Weber ia wepee kata <\ 2 5 Do Fog SPAR RIS: 100 104 om “Megeer Se. iaea“és tee weees . 4 pe Cuban Tel (8) ......'"""** .. 115 
Aeolian Co. pf..2..2....1..-7"" of 35 SPRINGFIELD. MASS.—STOCKS Firat Teens Ga Migltteta.-csscccc020: a we Bay Ret fj .00 00 vere eo 86 
" finer Hard Rubber BOB | Chapman Valve... 0 | Be dpe tase: OES By BY Raman na adap ei 
Amer Hardware «00.00.0111. $9 82 5 “De cae apona. a Do A, 1006-08.0.:0 00200 00cccer Se 82 ae Ey a, es i uid 
Do pt. 6). 00.20 50 is “predlidated Dry Goods. :°!!2 7 | Piet Tr. Dalian se, i08i-64 0000050505: BM N Eng 1. & T (8)... Ie 139 
Amer. Meter Go.|.|""""***’ + 40 45 15 Draper ‘Corp. |: 50 Fletcher ba, 183 ahaa oat "96 N Ww BT pt (ew) ® 1i0 
8 Amer. Natl. Finance — Interested Farr Alpaca 55 89 92 Pac & Atl a f*) cone ig i” 
8 Amer. Seal Ka Corp. of Del. : Interested 15 Fiberloid Corp -. | Do 5s, 1934-54... °° o6evectces es Me 96 Penn Tel (1.40).....°°°°°°*** ’* 20 23 
Andian Natl. Corp...... |... 240-8 15 Do pf : 90 Greenbrier 5s, 1938-65... .'"*"° -- 66 70 ES |, ae ppteaes ater 99 103 
28 Arlington Mills.....°°"'.°°°**' 16 17% | 15 Greenfield Tap & Die 'u7''***’ 80 Milinols Se, 1932-52 ....1 12.2202 0¢ 008°: 96 100 Porto Rico epee arte lap fe a5 is 
Babcock & Wilcox (7)..|.""\"" 106 110 15 Hodges Ca 25 Do 168, 1935-55. - ---. |! te - 90 94 och ist Bf (6.90) .......:....°°"° 107 110 
Bancroft (J. C.) & Sons.//." 8 13 15 Holyoke Water Power : Hil, Midwest 5s, 1933-53. . °°. 50 55 SoA &T (1. 1 20 
| Seema 85 dlow Mfg. Associat 118 Tome Ge, 18RR OS eos -- 98 100% So W B T pf (7) 121 
29 Bates Manufacturing tee 58 62 4 New tngtea — x manne the ag eee i So N Eng T & 166 
§ Beneficial Indus. Loan pf... Interested 5 P. Machi 89 entucky te, apg ees 08.222: pee Tri-State T & T (6 ; 
29 Berkshire Fine Spinning com. 7 9 +4 Te rx ee 95 je ca A - teens: (eae iy ae Do pf (60c) 11 
Bliss (E. W.) ist a Spee aa ins Mach ine & Gear." '* * 4%s, 1937-57.... Fa 
ee ggg | 1S Springficld Cree Geer 257 | Loulevith'e SgaSlag:sossessosses How CHAIN STORES—STocKs 
Bohn Refrigerator pf. (7).... 85 90 15 Springfield F M ; Me Lincoln 5s, 1931-51..////'"**** Tie 7914 
RL pepe etesgean ji 35 15 Springfield Gas Light Do Sis, 1931-51... °° -7 7° "°°" scooee TT OD A ee 102 
29 Boston-Herald-Traveier |‘ **’’ 18 = 19% | 45 Springfield Rys. pi we 65 Do 4%s, 1937-57... 70.7 '' "°°": sees OL «67 omnes FEE seccccsssesscsscsccee os 2 
Bruns.-Balke-Collender 7% pf. 82 84 15 Springfield Safe Deposit.‘ ' 115 Maryland-Va. 5s, ‘i ews Diamond ‘Shoe’ pt (6g) 17°°'""" ar | 
Burden Iron Pf. wee seeeeeeeeee 3 15 Third’ Nevosst Bank & Tr. ..375 oe apts, Tr Se, es a aleryaie eos id Gt A & P Tea bf eae 118 
“a Celanese ......_ "°° 10% 80%, 15 a Tess ne” 165 200 Mississippl 5i4s, 1931-51 es 2! 90 95 Lerner Bs asp coe)... ted of 10% 
See ones as ” a ad Do ‘ ae ae RE 6S erner Sts 644% pf..... $a we bs 
Chestnut Smig Pesce e200. nit "4 | 15 West Boylston Mfg. .°.°.. 2 | eee gS “Do ist pete OM) — = 
5 PMO SDR AOR Gee ecweindeo es oO 5s. ge LS ee ; . 55 58 » ee FE AE) cccccscceces ve 
ti North Carolina 5s, 1935-55....°°°° ... 37 40 I | ete Aeraecaege -- 022 100 
Crowell Fublishi 4 Wico Bled a eompanies. es = 4 Ohio fe, 1093-53. “Sie tei chee ae 15 icMort ae pt. yey , = "3 
J) Pepe io Penn \ >. SE | 84 eiville oe Ist p 2 = oe g 
- pactanhone _ aes CINCINNATI SECURITIES Pun coe Lae i aet-ass a 58 $1 Murphy. Gon Be (i) Rawle hbase 2» 4 
ou, oe acific Coast o; ngeles . "33-53. 4 WEF SSS6E 660006 000 g 
29 raper Corp. 4) 11 Amer. Rolling Mills 5s, ‘48... . 94 96 Nd Coast pet Lake sey "33-53. a a Nat shirt shops 07 0000860 Sc0ccueees | a | 
Drv foe Honiee® il Champion C. Pap Ber 65,'3i:100 168 pacific Coast Pia. ‘se, 3933-53. Liskeedas 7 80 Neteobt, (B.---: eon % 9 
Kisemann Magneto 11 Do Ser. 6s. 1932... 2.100 102 Do fa. 1937-9" 93 ni ieee: ce, ae J J Newberry pt (7)... [91 «96 
8 551 Fifth Avenue jc gecstecses i . & eer = + 4 Potomac 5s, 1934-54..." """**° 73 7? Yad” i weipeserespings :. 80 © 90 
Presnn | age has s u Be = ae Ter eer, wees br = ay ya ~ = Perea ee ie 34 H Reeves > mem Caahmisenbi’s Maelo s 4 1a 
8 French Investing com. 11 Champion Fibre 63, i94i-'"':"199 102 San Antonio 5s, i9i6-65..)/°.°"°"""*"*° 68 71 Set OO 0 Gh. i.cn..-s ae 
Gair (Robt.), Class | SPS 11 Cin. C. of Com. 1st 6s, '42....100 102 Do 5%s, 1934-54 nidiine, oe . 80 83 Sliver (Isaac) pf (7). Cogmeee ce OE 75 
Gaoeral a —— et oe ‘. 11 Cincinnati, Newport & Cov- s ‘ ; 80 83 southern Stores units. sess * 
enera. u oor Vv. pf. in on Ist & ref 6s, "47... .102 2 he in 6ane J ge a OE ervee 
Graton & Knight “sn ie te s Cincin’ St. Ry. 5s, '52.._°"° 88 869 Do Gs, 1932-03..........°: teseeee 2h = PO I OE ED ons saath onanonsccc ces 35. 40 
, @ SyseSeppeneep ap ll Clev. & Pitts. ($50)... 2" 1% 79 eee ses 
29 Great Northern Paper... - & 38 Do 4% spec. Rx WBF (50) 46 47 = 95 TOBACCO STOCKS 
Hale & Kilburn....... |" ee 5 Col. Ry., P. & L. B 6%% 57. seg: na | Am Ci f (6 5 
8 Harris Color Films...’ ’” .. Interested  - eesti; = 107% 108 Do 4%s, 1937-57./°'/°°°""' 60 65 Union i ee 
8 Hearst Cons. Pub. 7% pf. ||” % 24% Do 6% cum. Ist pf... ./.'.""° 106, 109% | va.-caro.’ 58, 1937-57000" OBB JS Young (10) .11202722100000 98 ¥ 
Her’g-Hall Safe Co. (5) ||" **’ 50°75 11 Dayton Pw. & Lt. 6% cum. pf.108% 116 Virginia 5s, 1933-53... °° 777°" " or: aa. SW OE WEB io9s sv atcccecaceuecs ae 103 














5—Edwin Wolff & Co., 30 Broad St., N. Y. 15—Seybolt & Seybuit, Inc.. 1.387 Main St.. *4—Mason-Hagan, Inc., 916 E. Main St., 
Key and Index to Open Phone Hanover’ 2-2025. See’ Pave Springfield, Mass. Phone 4-3111 so | Richmond,’ Va.’ Phene Dial 2.2841" 
157. Page 242. See Page 241. 


* 
Security Market Serves Se 
- 7—Farr & Co., 90 Wall St., N. ¥. Phone ON eae Co-» 24 Commerce St., | 29H. D. a ’ 
*—Kaufman State Bank. 124 No. La Salle, John 4-6423 Newark. Phone’ Mitchell 2-030, ts Phone Habsera? ota r- "a 
panes. Phone State 5550-1-2. See 8—Steelman & Birkins, 60 Broad St., N. Y 19—C, M. ern, 8S 52 Wall St. Phone Cover 
ae q . weg SBS Hanover 4 . 
&-C. B. Richard & Co., 44 Beaver St., N. ¥. Phone Hanover 2-7500. See Page 238. %2—Dwelly, Pearce & Co.. Inc, 49 W St., | 5i—Gurnett & Co., 10 Pest Offics mare, 
ecan™? Whitehall 4-0500. See Page 11—W. E. Hutton @ Co., First Natl. Bank N. gr none Andrews 32174 *.. Boston Phone Hubbard pooo See 
. . Page 242. 


Bldg., Cincinnati. See Page 241. Page 
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Week Ended 


Transactions on Out-of-Town Markets sey, Jan 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 





High. Low. 
200 Armour & Co, > + » @ 3% 
800 Asso Ins Fund I 4% 4 
14 Atlas Im Diesel Eng Co, A 7 by 
130 Bank of Cal, N A. ..250 249 
1,230 Byron Jackson Co. 6 5% 
100 Calamba Sugar Estate + pt 16 16 
25 Cal Cotton Mills Co.. 5 OCOM 
2,747 Cal Packing Corp. ~ 43 
9,585 Caterpillar Tractor Co... 31% 29% 
361 Clorox Chem Co, A...--- 19 18 
305 Con Chem Indus, Inc, A. 20 19% 
15 CrockerFirstNatBk of SF.350 350 
170 Crown Zellerbach pf, A.. 54% 51 
8 DoB. 5% 1 
3,865 Do voting ‘trust etfs... % 6% 
532 Emporium Capwell Corp. 7 
950 Fageol Motors Co....---- 1% 1 
27 Fireman’s Fund Ins Co.. 88 85 
115 Food Machinery Corp. .-- 24% 24% 
350 Foster & Kieiser. 5 
989 Golden State Milk Prods. 18% 12% 
230 Gt West Pwr Co 7% - = 103% 
10 Do 6% pf, Ser A. .104% 104% 
110 Hale Bros Stores, Inc. ... + 
405 Hawaiian Com! & he “4% 43% 
285 F Co.. 40% 40 
1,858 Honolulu oil Corp, _- - 24 
200 Jantzen Knitting ae. 17 17 
500 Kolster Radio > . &% 1% 
130 Leslie-Cal Sait Co 10 10 
70 L LA Gas & Elec 6% pf.. (105-105 
4,542 Magnavox Co, Ltd. 1% 1% 
150 Magnin (I) & Co.. we 15 15 
40 DO Pf......seeereceeess 89% 89% 
162 merchant Cal Machine Co 8 
100 Merc Am Realty 6% pf.. 85 85 
50 North Am Invest 6% pf.. 82 82 
660 North Am Oil Consol. ... 11% 

223 Oliver United Filters, B.. 10% 10% 
1,429 Pacific Gas & Elec Co... 48 45% 
82,159 Do rights .....-- 2 1% 
_ Do ist pf 6%...---++> 2% 27 

Do % ist pf....----- 25 25 
2.068 Pacific Lighting Corp.... 53% 52 
Do $6 div pf......---+- 102 100% 
4, $2 Pacific Pub Serv Co, A.. 20 18% 
716 Pacific Tel & Tel Co..... 124% 121 
50 Do pf ...---+:--: ee 123 
680 Paraffine ‘Cos, Ene. ...... 0 44% 
170 Pig'n Whistle Corp pf.. 6% 
730 Rainier Pulp & Paper, A. 10% 10 
671 aes < Oil Co of Cal. 5 = 
545 pf. . & 3% 
120 Roos Bros 164 16% 
20 Ry quip & eaity, Ser 222 22 
300 Do ist pt.. 1% 
108 ra ue "pur 1% pr pt.. “ait 117 
22 Do 6% pr pt, A..-.---- 103 102% 
325 Schlesinger & Sons, A.... 4 4 
babe Shell Union Oil Corp.... 2 
Sherman, C&Co 7% pr P pf 45 45 
183 Zouth Pac Golden Gate,A 12% 1% 





Spring Valley Co, Ltd... 10 1 
14,857 Standard Oil of Cal...... 49 4 
1.357 Tide Water Assd on Ce. T 

195 Do pf ...-- . & 61 
39,335 nsam Corp ..... 1 1 
2,001 Union Oi] Associates. 24 23 
3,557 Union Oil Co of Cal... - 3 

500 sy : peed Co. a an 


5, Puree ‘Bk & Un Tr.27 275 0 
9.003 West Pipe oa Stl of Cal.. 18% 14% 





San Francisco 
CURB EXCHANGE. 
STOCKS. 


B 
yer | 
sess Bs28o36 


Ba¥SES8ab 
*- 








see, neeeyedasht 


Bei stadt gRRBSeozzEss 


ll 
-35 
1.00 1 
13% 13% 
17 iq 
47 =D 
10 10 
50 Olaa i geneucecssees 5 5 
362 Onomea Sugar ....------ 34% 33% 34% 
65 Owl Drug pr. ecaeimeees 65 65 
100 Pac Amer eries, Inc 0 10 10 
520 Pocific Associates .....-- - 1% 10% 11% 
10 Pac Mutual Life Ins. 54 
1,000 Do rt WE ccccccccrece 1.40 1. 
10 Pac National Bank...... 132% 1 a 
610 Pacific Western Oil....-- 9 6 
1,600 Pickwick Corp ..-.------ 1.35 1.25 1.25 
1 Pioneer Mill .....---+++*> 20 1 19 
370 Radio of America 14% 13% 13% 
0 Republic jeum ..... 1.15 1.15 
398 Joaquin Lt & P 7% pf. 12 112 112 
1,344 Southern Cal Ed......--- 46% 416% 
328 Do 5%% Pf...-----+++* 25 25 
225 Do on Si acieatuemiaell 26% at 
,) 
10 Da ceccoccconvy 101 1014 101 
1,126 rts, Bo ccecccecoesus 1.70 1.75 
100 Sunset McKee, A....---- 12% 12% 12% 
2,000 Sunset Pacific Oil, A.... -05 .05 
110 or Cement, A. 31 n 31 
2.260 United Aircraft ....----- 24 24% 
4,430 GB... cece il 6% 11 
25 Virden Packi s eescetess 10 g x 
Coast Life.....--- 3.75 3.75 3.75 
DS. 
$7,000 Caterpillar Tract 5% 35. 98% Hes 97 
3,000 ae ee 6% "51. 96 
12,000 In Pac t Co 6% '45.. 91 90% 2% 
2,000 it field ‘Oil Cal 6% > - 50 50 
$.000 So Cal Gas Corp 5% * 93 93 





Los Angeles 


STOCK EXCHANGE. 


Sales. High. 
200 Barnsdall, O ee a ere 12 
1, 000 Bolsa gy gee iat 


25 Bway a at Store pf, ex w 75 
100 Byron Jackson Co......-- 6 
50 California Bank ......--- 85 
144 Central Investment Co... 94 
500 Claude Neon Elec Prod. 1 
900 Douglas Aircraft, Inc. 147 
200 Emsco Derrick & Equip.. 6 

1,400 Gilmore Oil Co, Ltd 1 
150 Globe G & M......--«++> 





Bolsa Chica Oil, B.....- 8% 
Buckeye Union Oil pf... .17 
Caterpillar Tractor ....-- 31 
700 Cities Service . 
330 Claude Neon Lets of N Y 
2,100 — Steel .....- = 


400 Hancock Oil, A.....----- 8 
250 Home Service 8% pf...-- 20 
2,300 Internat! Re-insurance... 33 

300 Lincoln Mortgage pf..... 3.00 

131 L A Athletic Club .....- 

177 L A Gas & Elec pf...... 105 

800 L A Investment Co ..... 1 

500 Macmillan Petroleum .... 4. 

100 Pacific Clay Products ... 25 
1,600 a Finance Corp ... 12 

100 Bi. cccccccoeceses 10' 
1,000 Pacitie Gas & Elec...... 47 
4,000 Do rights .....-+-++++- 

700 Pacific tenting Sadaedk di 53 
1,800 Pacific Mutual Life Ins. . 57 
6.300 Do rights .........---- 1.40 
4.700 Pacific Western Oil Corp. &% 
2,600 Pickwick Corp .....----- 1. 

300 Petrolite Corp, a ooece 1% 

112,500 . - Oil Co. sole 

32,500 BEocccesesse - = 
3,300 Rio Grande Oi! Co. 

52 San Joa L & P 7% pr pf. 116 

90 Seaboard National Bank. 40 

90 Seaboard Nat’! Sec Corp. 40 

1,550 Security-First Nat’! som 89 

1,300 Shell Union Oil Co. 9 

700 Signal Oil & Gas 
8,200 Southern Calif Edison 

25 Do orig pf.....---- 

1,100 Do 7% Pf....----- 

1,500 Do 6% pf.....---- 

1,000 Do 5%% pf...---- 

7,400 Do rights .....--.«-.+-; 
177 Southern Calif Gas 6% pf 28 
49 Do pf, A....-.-+-+++45> 25 
27 Sou Conatios Gas 6% pf.100 

8,600 Standard Oi! of California bs 

140 Superior Oil ......--++--- 
14,000 Transamerica —— ownees 3 
4,600 Union Oil Assoc ......--- 24 
8,400 Union Oil of ‘California... 25 

62 Union Bank & Trust Co.325 

300 Western Pipe & Steel.... 18% 

BONDS. 

$3,000 L A Ry Co ist m Ss."a8 91 

2,000 Miller & Lux 6s, 1945... .102 

2,000 Richfield Oil 6s, 1944.... 52 

Kon Angeles 
CURB EXCHANGE. 
STOCK. 
Sales High. 

200 Ambassador Pete .....- 15 
17,000 American Royalty Co... .14 

100 Atlantic Refining Co..... 21 

300 Aviation Corp of Del. 4 

225 Axelson Aircraft Engine. -15 

50 Banca D’Italia .......-- 2.55 

200 Bandini Pete ....------- 2.80 
38,000 Big Jim Mines........- 07 

430 
5,000 

200 


Cord Corp ....-+«+++++* 
Detroit Aircraft 

District Bond Co 
1,450 Exeter Oil ....----+++++- d 


6% 
2 
18 
65 
1,700 General Motors ....-.--- 3 
100 General Theatre eq v t Cc. 8 
65 
25 
6% 
45 
70 
00 
5% 


neesy 


250 Gladding McBean 
20 Gold Sachs 


Holly ceed 
“100 Holly Oil Co. ....--+-+++> 2. 
1,600 Intercoast Tradin 
350 Kinner Motors, Ltd secsed 1. 
6.820 Lincoln Drilling ..------ hl 
25 Marbelite Corp ....----- 1. 












ae yt Pacific Associates .....- 11% 
300 Pacific Indemnity Co. 22 
100 Pacific So West Dis, A..3.60 
40 Pete Rectifying Corp 22 
300 Radio Corp of America.. 18% 
25 
. 
.20 
.101% 
1.15 
65 
> ai 
. 33% 
i.e ay, Repub! — 2 
8 Ol & Royaities. soe an 
19 AY] Universal Consolidated... 11% 
2,000 Wellington Oil ......--- 1.25 
500 Yellow Pine Mining....- 10 
eS 
Boston 
STOCKS 
Sales. Stock. 


30 Aero Under ..... 
150 Alles & Fish 
565 Am & Cont 


275 Do 2d pf. 





2.80 


mt 


14 
15% 


si 


od 
neh Be 


~~ ena Hee W.. . 
BBRgEseoSSS REBAR A GSE 


ye 
ABRGBENS 
NBNresagy Beas: 


ad — 
EER easeagSh 


“3E 


8888 n 985 


ee 
= 
—] 


ww 








Boston—Continued 
STOCKS. 

Sales High. Low. Last. 
888 Bos P Prop ..----+-++** 18 1 18 
75 Brown Co pf ....---->-: ‘ 53% 

rown Dur ...----+--+** 2% 2% 2% 
315 Cal & Hecla .-...------- ie 8% 
100 Con P pf ..---ceeeeee 103 103 103 
35 Cont Sec ....----+--+-+* 18% 2 
850 Range ..----«-+--- 7 
270 Cr Cork a sanssaaceees ™ 7 ™% 
10 East B Land ......---- 2, 2 2% 
840 East Butte Semen eee 1% 1 1% 
259 East G & F As ....---- 19 184%, 18% 
312 i. edeserencesots 93% 9% 93 
254 |) ee 81 80 SL 
25 East Mass pf ....-.----- sor rsd 
170 Do adj ....----+++eres- 4 3 3 
605 East S S....----+-++++05" 22 19% 22 
i25 Do t PE ...ceeeceees 95 94 95 
1.277 Ed El Ill ....-++-+++++*> 254 246 248 
390 Employ AS .....----*+** 19 1™ 18 
1,650 First National Stores...-. 4 444% «45% 
110 Galveston-Houston pf.... 5 5 
1,650 Gal Hous pf 5 5 
90 Gen Alloys ....--- 


Hyer 
100 Int Match 
531 Int Hydro . 


295 Isle Royale . 


300 Jenkins Tel 
30 Keweenaw 


50 aaa ay 


145 Aluminum Seats 








426NY,NH&H a) 
150 North Amer Aviation.... 7 64 
4,595 North Butte ......----- « 2 
50 No Tex E pf ...---+->> 1% 1 1 
9 Nor & Wor pf .....----- 130 130 130 
96 Old Colomy ....---++++** 130 125 130 
100 Old Dom .....--+-+++++"° 3 
1,625 Pac Mills .....-.------- 21% 18% 18% 
32 & Wor ...-eeeeeee 1 180 1 
100 Pub Ut Hold ......------ 6% 6 
655 POET occ ccccccccccccces 
86 Ry & Lt Sec .....----+++> 45 42 42 
50 Reece But HI ......-+«+> 1 15 15 
100 St Mary’s Ld ......---> 7 7 ™ 
1,406 Shawmut AS .....---->- 15 14 14% 
115 So Surety .....---++++*° 3% 3 3% 
100 Spen Trask ....------+-- 24 24 24 
195 Sullivan Ma .....--+++>> 20 19 19% 
333 Swift & CO .....---55e> 29% 2 28% 
370 Torrington ......----++-> 4 43 44 
3,180 Tower Mfg .....-----+>> 1 Wc 7c 
120 Un DD hcncaneaesne 22% 19 22% 
380 Un Founders .....------ Ss @¥ 
1,412 Un Fruit .....---+++++++> orit 54 58) 
1,402 Un Shoe Ma ......------ 57 55 
82 PE wccccccccccceces 31 3 31 
328 U S Elec Pr ....-----+- 5 4% «5 
50 Uriah Apex ....--+--++** tt ti tt 
50 Utah Metals ......-++-+- 25¢ 25¢ 25¢ 
Util Eq pf .....---++++> 70 69 70 
1, Ut Hy & Rail ......---- 414 3 + 
4 ——— a, - errr 2 oh 
WEE GD occccccccece 22 22% 22 
ow Wal } Pp rot acaseaneee =" 
War Br cv pf .....----- 40% 40% 40% 
24 Westfield Mfg ......---- 21% 21% 2142 
OUTSIDE SECURITIES. 
55 First N St pf 107 05% 105% 
$10,000 72 72 
4,000 Chi M & St P 5s 30% 
4,000 Chi June 4s 9. 937% 
2,000 BD ccccvccccceccoss 101 1 
3,000 E Mass 4 26 
7,00 KC M & 99% 
7,000 Mass G 4 100% 100% 
13,000N ET & 101 «=61101% 
1,000 Pond Cr 7s m2 «112 
1,000 Sec Int Sec 69 69 
4,000 West Tel & T 101% 101% 
5,000 Tex P & L 5s 99 99 
. 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
133 Alleghany Stee) ......--- 44 40% 40% 


345 Amer Austin Car .....-. 1 1% 1% 
20 Am Vedrified Products pf 75 75 75 
260 Arkansas De. gesaccoss 6 6 6 
T8B DO Pl .c.c.cccccccecees 7 6% 6% 
Armstrong Corp ....---- 25 23 23 
1,245 Blaw Knox ....----+-+>> 25% 26 
325 Carnegie Metals ......--- Qe 2 
2,340 D. L. Clark ....-.---+-> 4 10% 13 
650 Harb-Walker Ref ......- 40% 


40 
” _— & Laugh Steel pf. 130% 120 120 


ose EMO ccccccccess 
85 Koppers Gas pf .....---- 100% 100 1 
4,922 Lone Star Gas .....----- 6 24 25) 
Se dddncanas con ese 105 10444 105 


3,130 Pittsburgh gs 
25 Pittsburgh Plate Glass. 40 40 40 


5,320 West Public Se 





200 Westingh Air Brake Tr.. 34 33 
.160 160 


54 Fidelity 


Trust 
38 Peoples Pittsburgh Trust.130 130 130 


BONDS. 


2,000 Shamrock Oil & Gas 6s... 95 95 95 


2,010 Almar Stores 
1,000 American Stores 
5, 


Philadelphia 


STOCKS. 


38 
100 American Super Power. il 104% 10% 


900 E G Budd. 


Secur Corp pf.. 








Philadelphia—Continued 


STOCKS. 
Sales High. 
540 Elec Stor Bat 53% 
1,920 Empire Corp . aS 
2,700 Fire Association . 19% 


100 Guar Tr Rets for Ford Co 10% 
20 Horn & Hardart, Phila. ..155 
200 Horn & Hardart, N Y... 341% 








1,400 Ins Co of North Amer 56 
1,200 Lake Superior Corp ™ 
700 Lehigh Navigation 25% 
400 Manufacturers Cas Ins... 25% 
800 Mitten B 8 C 12% 
1,820 Do pf . 13% 
2,700 Niagara Hudson Pow . 10% 
20 Pa Cent Lt & Power pf.. 80 
7,200 Penn Railroad : 61% 
2,300 Phila Elec Power 8% pf.. 32% 
400 Phila Rapid Transit . 20% 
700 Do pf ....- 25% 
500 Phila TTraciion : 
11,000 P’road Corp v tc a7 
700 Railroad Shr Corp . 4% 
300 Reliance Insurance 64 
22 Scott Paper .... .--» 4% 
1,300 Seaboard Utilities 4 
525 Shreveport Pipe Line... 2 
25 Tacony Pal Bridge... 43 
15,200 U G I, new...... 29% 
3,100 Do new pf... 101% 
1,320 Union Traction 23 
145 U S Dairy, B... ‘ 11 
12,400 United Corp ..-- 19% 
1,400 Do pf 4a 
1,000 United Elec ‘of Traly rets * 
300 United Lt & Power. A 24% 
100 Victory Insurance 5% 
BONDS 
$9,000 Con Tr N J 5s, 1933 8214 
14,500 Elec & Peoples 4s. 3 
1,000 Interstate Ry 45.--- . 26% 
11,000 Phila Elec ist 5s 109 
12,000 Phila Elec Pwr 5's 106% 
5,000 Strawbridge & Clo 5s 97 
12,000 York Rwy 58...--- . 98% 
Cleveland 
STOCKS. 
Sales. High. 
100 Aetna Rubber . a 
30 Bessemer Lime A. 30 
105 Canfield Oil eee 90 
25 BE wcccccces 10244 
246 City mo seenwess : 37 
114 ‘Do pf .....--- 19% 
175 Cieveld & Sandusky Brew 5% 
320 Cleveland Cliffs Iron pf 4 
a Cleveland Iilum pf . 113% 


Cleveland Ry certificates. 72 
302 Cleveland ane pf a 
93 Cleveland 
70 Cleveland onion Stockyds 7 
100 Cleveland Worsted 5 


° 















139 Dow Chemical ..... 48 
10 ic anbeseees's . 105% 
50 Federal Knitting . 30 
60 Ferry Cap ...--+++++> ace 
50 Fostoria ....----+- - 11% 
40 General Tire . 
91 Do pf ......---++: 85% 
70 Geometric amp - ewieaae.! an 
44 Glidden prior pf . . 80 
196 Godman Shoe . 8 
25 Harris- Seybold- -Potter 3% 
50 Harbauer none ce 
20 Higbee 2d pf 97% 
India Tire 10 
197 Interlake Steamship 58% 
or Machine 14 
145 Kaynee .....--++++++ . 25% 
110 Kelleys Island .. 34 
66 Medusa Cement 70 
115 McKee B ...... 47 
100 Metro Brick ......- 26 
70 Midland Bank Indorsed 25 
28 Mohawk Rubber ..... 514% 
50 National Acme .. ‘ 8 
1 National = pf SE 
20 National City ...-- 324 
12 National Refining - 135 
75 National Tile . 7 
102 Nestle-Le Mur 2% 
20 1900 Corp A.. 23% 
439 a ~ Brass B . 70 
20  gtenriet * 105% 
22 Ohio Seamiess Tube 20 
80 Packer Corp of penne =. 
40 Packard Electric ....-- % 
45 Patterson-Sargent . a 
185 Reliance Mfg ......- 204 
688 Richman Bros ..... 62 
210 Seiberling Rubber ... 5% 
150 eee ° 35 
5 Selby Shoe 12% 
25 D BE vccoccscese 
403 gherwin- -Williams 3 
20 BE nccccccccces 109 
50 Standard Textile 1% 
1066 DOA .....sseee- 23 
28 B pt a, 
38 Union Metal .......- 32% 
1,719 Union Trust ....- 75 
Van Dorn Iron ...... 5 
57 White Securities pf . 104 
133 Youngstown S & T pf 101 
BONDS 
$1,000 Steel & Tubes 6s.. 92 
. ° e 
Cincinnati 
STOCKS. 
Saies. High. 
73 Amer Laundry ..... 44 
1,859 Amer ieiting ini’ 32 
50 Baldwin pf........-- 60 
20 Churngold ......... ‘ 134 
20 City Ice & Fuel...... 3 
35 Crown Overall ...... 102 
153 Dow Drug ......--- ; 10 
285 Eagle Picher ewmeke 5 
70 Formica .......-.- ; 27% 
128 Gibson Art .........- 39 
207 Gruen Watch 32% 
Mi Do PF ...escceeee 109 
197 Kroger .........--- — 
846 Procter & Gamble... 6614 
25 Do 8% pf......-- 170 
= es F Reape 108% 
125 Pure Oil 6% pf..... 85 
Do 8 Pp 101 
110 Richardson ..... 15% 
441U 8 Playing Card... . 50 
14 Whitaker ... scccome 
PUBLIC UTILITIES. 
112 Cin Gas & Elec..........1025 
430 Cin Sub Bell Tel......... 97 
624 Cin Street Ry......-.- . 39 


5 Cin Union Stock Yards 26 


Low. Last. 
51% 51% 
1% 1 
17% 18% 

16% 1 

155 155 
34% 34% 
54% 

7 T 
25 25 
25 25 
12 1% 
13% 13% 
10% 10% 
76 
58% 59% 
32% 32% 

20% 
24 25% 
32% 32% 

6% 655 

4 4 ay 

6 6 
42% 42% 

uy 3% 

1% 1% 
41% 41% 
27% 28% 
98% 99% 
22 22% 
18% 18% 
ie 48% 

ts 1] 
23% 23 

5% 5% 

82% 82%, 


Low. Last 
4 4 
30 30 
90 
102% 102% 
36% 36% 
79 73 
3% 3% 
93 93 
113 113 
70 71% 
2 2 
320 320 
17 17 
5 5 
45 45 
102 102 
30 30 
11% 11% 
95 95 
8544 
5 
77 77% 
Ty 7% 
3% 35% 
19 19 
97} 97% 
9 9% 
58 58 
14 14 
25 25 
34 34 
6% 65% 
464%, 47 
26 26 
275 
53 5 
8 . a 
134 134 
324 324 
” 135 
2% 2% 
23% 23% 


27 
19% 20% 
60: 6054 
5 SM 
35 35 
12% 12% 
62 62 
109 «=: 109 
1% 1% 
20 23 
7 7 
30 30 
69% 7 
5 5 
104 486104 
101 101 
92 92 
Low. Last 
43% 44 
30 
13% 3 
36 3a 
18 a 
of 
27 27 
38 39 
32 32 
108% 108% 
19 21 
63 6614 
1 170 
108% 108% 
834 
100 100 
15% 15% 
46 50 
106 = 106 
101% 101 


96% 97 
38 38 
2a 38M 
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Chicago | Chi 
STOCK EXCHANGE. hicago—Contin ued | Chicago—C 
ra STOCKS. STOCK EXCHANGE. ‘ ontinued Detroit 
50 Abbott Labs | Sales. STOCKS. CURB EXCHANGE 1 
139 Adame Bite eet iee 10,000 High. Low. Last. | Sales. STOCKS = STOCKS 
msworth Mfg ..... 5 ‘juan Gee icone 115 High. Low Pr Mes ’ 
50 Allied Prods © 150 Penn Gas @ Bil... lis we” Lak 4,455 Photo Corp ... am. Saw. Saat 397 Amer High. Low 
300 Allied Mot Ind. 150 Perfect Circle .......... os 3s 7 750 Reliance Int ’ % 1% % ae Aireen eee ee. 2. 63 60 
oldie week ini n see cee cece { 2 | 200 Airway Elec Sears 
110 Am ay i ma OS 55% eo Patents pyaar 2% % Por Roosevelt Fieid ne wu, £ af | 1,710 Detroit Bank Beating. ....2...2 5% ae 
1,060 Appalachain Gas......... mM 91% 100 Public Se Sane i 1,310 Sei Income pa I%y 1% 1% 1,710 Detroit Bankers Co..........°. 89% 4 
Sree ss , ic Servi y 8ig 100 So pe adiioe an 73, 4 ait 19 Guardian-Detroit 5 87Y 
= An Metal Works......... He 4 Sis 11,000 Do rights ad eteeeeees 229° «224 = 229 2,985 Std Oil T - Pt tes ser eens 93” of . on” 734 Chrysler Corp ‘ Union Group. 55% 53% 
fe s WR cienmccigs 67 65% 67° Ss oe aonb 1328 a 1,400 Std Oil Ky...) 2! ..» 38 35% 365 0 G jopeland Products, ti. Mi 
2,000 Asso Tel Util.........| -e oT 1,450 Do ne err ee 88 Sund Machine... 22% 21% 22% Ses Gelod renmeiiiees**" “Sl a7] ati 
10 Backstay Welt........... 23 86=21% «22 [anes ta" * 2281, 223 228 525 Trustee S'D...........): 49% 48% Detroit @ Cleve Gilbert 21015 3/) ug ong 
21,050 Bendix OSS a. 7. 13 ° 315 quaker oo: veeteeess 1" 2% 2% r+} Two wy 7,8... foie , 10% 46%4 8 Detroit Seened iF ae ee” 
‘00 ore _— aaa kniiea ate 23 21 21% cane RE OPE norte eens ANB 14 7. br Union ee. 2 abet 1 1 I ee ee gee Seed i 175, 
00 Brach & anne wecktens euete 1 91 "200 Rai Oe ad An attend 4\ 4 ee a res on 8 P “4 0 s 8 .. foe rt, 
BERS eS ee Be) Bebra ie ee iy | Coie See | OR Recs An aS 2th 
3 és 33; ate Fec ere , M soe 71Z 
qld Bunte Bros 00202000022: 20, 20 20 150 Rolling Hos ‘Mills. S 68. ] wna ss $y 3% 58 | 200 Federal Motor truck. "1... 9B 
1'350 Burnham Trad “¢ it 17% 100 Ross Gear ae 34 36 eae 7 672 7% 642 Ford Sister of Can, A oa aw ee 7% 7 
‘a. oun Se edcudatie’s 5a lig 139 Rye . oe 23 22 BONDS . arth Hat toy Bos sy 23% 23 
. ae : ... LS Serer } General F : 
100 Canal Con pf. % 66 255 Sea S. —_ 25 357 $10,000 C S 5% c gd 3 m ; Genera eae & Mach units ‘4 4 
850 Ceco Mig Corp... 6% 340 ‘Do 6% of. 45 47 1,000 C M I Co 6%, Ez... Ss 2. BT 2S ake conv pf... .. 4 35% 
3,100 Gen Ill See fa oi 93% ae eeoheard a 69% 73 000 W 2 HE 6% sores Gye See BM _50 Graham-Paige Motors eet re ‘ 
’ n iy . 7, v0'2 97 90 Grand R. ttetes 4 4 
mn Gent na P 7 23% 2 20 "Bo s a i Seer ee a bd ; —_—_——_—_—__— ) Hall I —" Metaleratt . @ 2, 
n Pub S Del 200 So Col pbtanortascveccses 17 20 e . 355 Hoskins Mfg... |... .! 7! ae 7 
3,150 C 1 17 Sa a tee 2,195 Ho g ; 
3,350 Cent Pub 8, 40002002002. 17% 16% i eee er | a a Chicago 1B. Honcailie: Hershey, B ... .. 
is0 Do pe [ Seeeereeeee on ue 353, on} > Dredge’. eons — 8 68 BOARD OF TRADE. | 22130 Hutto Eng. free ese Meare 
20 Cen St PL p02 BO 80 si | 1.000 gteinite Radio 22.011: *° ib* 15% | sates. STOCKS. | 160 Mesta. Machine =. 2.7. 
4 pt ne a pranaion oy aiiane 82% 81% 81% B . i | F Saeeenes 1” 1? \# 620 Allied Mills . I me Last 7. 
10 Cherry Burrel dd Sawant 4% 35% 35% a) mame wee ae 3 rmour Ii! pf. wiiiex ae otf 
i ddbchewalate per M 3 3 700 ; 374 37 ) 
23 SEE Ba me mg rp | 388 Beit BG dy ix ay | ROAD E A” ee | gat Motor Prada 
A ee Ee , ift Intl scaled tad lie 28 600 C ° 2 24 ackard Motor ot 
100 Do ctfs -- 5 5 A 320 ee aa an 34i8 3 orn Prod . 2 216 i Parke. Dav bies4deased 
50 Chi Flex Shaft....)°).7° 13 5 5 <n OR 6% 5 . 600 Chicago Great West pf.. 77% = 77% Parker Rustpreof’ 
aa ieee 12 12 1 10,152 Elec Bond & Pp 2 21 930 Peerless ustproof 
= Investors............ 2% 2% 2y J 52% = 1 = ne Corp io. ao 40144 40% 100 pittsburgh Forgings 
7 , 0 o% 57, 95 R . 
20 To's a, Seer 3% 7 2,400 No" Am “Trust ‘1 Shares.. ; 1% 1% 270 River Ratel ’ 
10 Tri Bond Sh pf......... 103” 103” 200 Noranda Min ....... ; a Sie 6 100 Scotten-Dillo Paper... 
i. J eee 29 103 470 Pennroad Corp 14% 14% 14% | 150 on Priest oz 
. 1,400 une As NG. eeeeeeee. 2” th st 100 Select Am Geares. Si 4 61g 6% | 42 ‘Do B . D, Avsesecccccssece ; 
’ m U reese 2 occu 2 5 - 2 “ oie ae nae 
100 Club Alum ...22000 0000: 1p 15% °1% 1,350 Do 0 cosovee 8 6 7 125 sta Te 8h ee iB” 15% 15” | 0 Thon a Detroit Axle : 
9,100 Cole L & 8.00 aa a2” Hi 50 Unit Corp pf... 12% 104 125 A > Universal Goalies, i... 
25, om Edison............ 237° 12 300 Unit Prt P pf...02.2.7! o 8% 2.625 Stud Oil Ind...::::: 38° 35% 363 300 Universa) Cooler, A 
<" Se eee eapetce: a “, 2,450 U S Gypsum’. ||" i 2S , yy 2 Soe y ae 
150 Com Tel Co....02.2.1 112! 13% 13% 13% 10 Do pf Sees: 40 38% 40 oh ge ae aes ( 7 = 4,051 Universal Products 
8,200 Con Material pf......... 298, 1 (14 rE t  eeaeebeaoapanes 124 124 124 SO Walgreen Shares... 1% ™% 7 5,869 Warner Aircraft .. 
Sie Be wee ae “it "ee | 1500 Uta Radio @ 7..21..72!) 18% 15 aS 500 Wm Wrigtey iz... eR 18 a 
1,050 Consumers “G0. ..2.) shi st” orig | 21850 Utllind Corp. 2.2221. 3” '2y at aes Col 
De wate ty Be oe Resi me olumbus 
kaas-ebewe’ A) cececes } : 
al ont Gee iy 3 43 nO Vik "+ ochSeygtenteete 24h 2 a Baltimore A 
rae pate drete. ; RE seen ; = 
13.200 Gerp Ost C0...3...5..... AY] 6% 6% 100 Vortee a en tics uke 26° 26° 26 STOCKS. | Guaranteed Mortgage aoe 
328 cran ES icb aks ascien nod Bs 52” 53 ee ee 2s anf 38% a. High I oy ieee Gam: Femiasialaen a” a 
ee ees 53 . we a 6 JA 25) 448 A ow. Last ye Steel Ca iianetee red eel naw 10 
4 c " Soreeee - ; ‘iii aan 40 10 Waukesh Mo “a iimeete sate 10 10 10” 112 Arnie Corporation. 0% 4 | pf St.... tteseesesevensens 38% 40% 
110 ours Lightiog... nies e a 1 Wayne | AS aaa 59% 50% 59%, 189 Baltimore Trust Co. Stk. 11 10514 108 Cities Segal Troy Laundry pf nei ee es 104 si 
i, il 1. . " ~ a Se ree ert teens B 
ey 7 > 7 140 West by Ppa haalecs de 22% 21% 21% = ay Decker Mfg.... isi ‘on 30 a sehepednabereeensieerienion ++ 16% iT 
. 10 10 "00 bee Rad s.. ‘e ag lon 12 4 5 Commercial Cred s * sa 117% 116% 117 “— Grave Vault...-... 2... e ttc HE 83" 
ieboldt S “+ 1% 1 6 D : it p 2316 2316 «231 “g" prsigallindpacamdpeerite apts fg0 otc anes 
23% 25 1.100 Wise Bank Sh..1........ 68 740 {48 . aie 232 23% 23% | Columbus Coated Fabrics Co pf........ -. 100 
7644 78% 100 Yates SE, Siem sseseeeee $e 84 40 Consctidation Goal’ Go": 80 = 80 ae i ol 
7! a Swan esse ee eees oe 0. 1 >1 ’ ‘ 
™% aK enith rae 2% mM = Con GE L areas... a A 2 ait Bo ane os 
= 33 BONDS. 5 Do 5is, es .103 102% 102%, < olum is Denta! 108 
7 3% $7,000 Appal G Gas , 11 Do 6% pf 8 +++-109% 109% 1091, ° 
24% 2 7,000 Do 6s, ’45, ’ aia 74 78 100 Emerson's A_ SF -110% 110° 110% Mutual Life Insurance 
G 54 37 1,000 Chi cit ta in 62% 61% 613 25 Empire 38th eltzer, A 32% 32 32%, wy TO 225 
1,200 Great Lakes Aircraft. ig 2 14 | 16.000 ty Rys Ist 5s...... 69%, 6914 6914 50 Bettie te Cor Pf. 40 40 «= 40 Dayton Power & Light 6% pf.......... . 
1,800 Great, Lakes Dredge, new 25% 23% ost 24.000 Chicago Maram gretgcseess 70° 66m = 144 Fidelity a trust Co..:--. 44% 42 44% Fashion Co , 6 Pheeeeeeeee, 106 
750 Hall Print Co.....° °°" *” 4 2%; 2%, 000 Do ctfs ....... v0 + Soa 69% idelity & Deposit 5% 25 25 Siuoe Herisscercesenes ere 
ht eee ee te CBee cake hy ee | | Me pieaast ame ue ‘WY | Gemnahoe ccc 5 § 
en eteeee ees £ , P at . v2 0 
4,500 ner RS cgi ittttteses 28 27 » 233,000 Insull Util 6s, °40...... % 106 1061 16 Steuuéasturne pask.. .-. 438% 43 43 
2,250 a. ‘cv 11% 12% 16,000 Kresge Co 5s, "45 |... 89% 87 89 — fev ¢....;. e pf 12 12 12 1%, 
50 I Brick Goo. 22277.0222: at he 6.000 Mel Ry det ous 43 nn Ae 168 Do 2d pf. ...... ss... ~~ & Ml = 
Bm Re ge Bg | SMe ara ae EN EN | Maryland Gassisity'Go:-: st 8h 98 | dass, Machine 16 
62,200 Ingull Wein 2225.0! ty 32 11.000 Nortnwent 1 int is, "Ai Wig Toy fg | § Mereantile Trust Trane. 33 32% 32 sere ae “peeved 105 
$9 Investment Go. Ama. 2”, ga* 32% 33% | 10,000 Pub Ser Nor "sigs, "62. 72% 12h _12h2 $ Monongahela WPS? Sue” 305°) 395" | 00 et “ 
950 Iron Fire vt et M...... 6% 6% 6% 10,000 Do &s, '46 107% 106% 107 1% pf 8v | s (F & H) pf 
250 Jefferson Elec aa ainend .17% 15% 16 2,000 Do 5s, '49 .......... 103 = 103 240 Mortgage Bd & T Cor 24 24 2 (| Lamneck (W E).... 100 
a dete Mies HS Bt | 5088 Satta of de Hi My "iy By | “BMC Wetonrtvcead Giles: hy hy | aor 3 
atz Dru 31 , io Western N "45 . _ ee * a 544 5 ; Ss ‘ft : ne 
Bee a i | ERR cg ee | Poccsice carne; Beat oe | Maren iat abe ot _ 
pf .,..... A 4 a ex Gas Ut 6s, eae ‘a Water & . . 32% 33 1d Groceries ksi gee on 7 
oie Sa 51 51 51 6,000 Tol L & P 5s, '32......__ pid 72% %% 1,508 U S Fidelity bpd Co. . 61 59 soy, | Midian Mutual 5 SEERA ie 80 95 
3,100 Ken Util jreet. 77077": 3% 3% 3% 1,000 Unit. Am. 6s, 40 . 94 99 991% 258 United Rys & t Guaranty 31 29 58% | Ohio Edison 6% pf..............c0.0004 -. 212 
150 Keystone S & W... ty 4% ec tira iy 68 68 = Union Vo ae 4 5 pt . oe | Re ae ae oo 
Leath & Con... eres Se eee ee es a artseseesascecsesacessncsees 
ec” Repatmbnneoeten iM iy ty | : 80 West Md Dairy Corp bf. 95 94 95 TT ietiterss -- 30 
500 ey Akg ATE ee 6 15 (15. | Chicago onal Bank.: 38 38 38 ssevier nonstate — 
00 Lineoin Printing Go... 324 22 204, | ; BONDS. r pt a ee ne 
250 “a F Sepa 10" 22% | CURB EXCHANGE $3,400 B Service 6% pf...... 93 ) 
358 Lton On Raf............ 3 6 | (sal STOCKS. _ 4000 Do 40. isn 7 1980 89 = 87% obs Ble its ‘isicetae so 196 107 
nits =f x 4s, i 7% State Life Insurance... 
19,400 Maj Househoid " Util.’ *”; aif 16 16% High. Low. Las 1,800 Do 4s, 1951......°°°°"° 01 100% 101° Ohio Wax Paper neurance.... 2.2.0.2... 280 
500 Man-Dearborn C fl. .... 4 3% 3% 50 A H Car & E : t. 808 Dod, 160..........°° 100%, 100% io0%, | ©2tason Refinin 
140 Marks B orp ..... 17 16% 17 950 Allegheny Gas... ™m T™% T% 1,000 Do 5s, 1956. couson 100% 100% 4 | Pure Oil . 
4.350 Marsh Paes - pte paaeiene 8% OT tS 1.298 Allied Tel Util. .......... ay m 3 3,000 Balto Spar P OO dun ta ; 100% 100%; ieee Do 6% pf 
Ope eee gee Se ees eh a Sa Fy By By | Reston see Ga 
| ~~ 5 ee 14 ia” | 200 Am Furn Mart rt a 3'000 Md El Ry G orida 5s,'45 $0” 90" 907 | .Do PE - 
550 Mead » seeeee 38 38 3,250 Am Super Fe 1% 1 1 1,000 S y Co 6%s,'57, A 5f 5s - | Schiff Co 
1.150 itech a nee , "oy | 2 200 Arkansas. Gag hy 1 105 52.000 Cae eryiand 42, 8: 100% 180% ines le of with warsenis 
Mklbr: 18% | , ee 100 Do 4916 444 % | Smith Agricultural C 
200 Mid West Ter Go so | shea @ wiee! 1122.5 20% 10 5% | 15,000 Do ~ A a a” 38” 49” | Do pf Sn ee 
98,550 Mid West Util 19% Do A aegiaae 19 7,000 Do 6s, 949... 24% 21y yz, | St s Weils-Titusville . 
Do an | 3 359 Am B 6 Gorp. 21% 19% 2 11,000 W B & a'Ry Pee soa. ae 21% 24% . Titusville 
“ast “Do | am Boo % 8 Pei a RY Bt } 
1350 Dy Midland Nat Gas "ty 200 CL Ty ona im 1 ik aa ” 
2350 Do wr. te | 1.450 “Do ot e ee N b- Weil ‘pi 
20 Mid! : % 40% | o pf, A, $6 w i bd + 
he ad pt... 35% | 25 Chicago R'& M.... 50° 460—«46 ew ra€ans iaciecel ah 
150 Do 6% pf. 7) 83083 83 10 Cities Service pf 6 6 LISTED STOC Nationa! Tratt Ods.604653 is 39 
400 Millr rv 80 80 30 6.205 Corp Trust 8... esate & e 83 Sales. s ae - Natioeei” cPeceesebecceenee 66 eS 
1 urtiss Ai Ee te ; h ow “ac ae 7 alate al aihgas oem ode 
= ie . oo Ut pf i | 1,700 De Forest — ia he ok ie 1% 1 a Hibernia Securities Co pf a L _ Last MUMRIND . oo: cscousiud ae eis 302 
21,600 Mo Kan P 92%, 500 Detroit Air ecmeteee 24 Insurance Securities Co. 74 ‘sy °s LAND TRUST CERTIFIC x 
100 Modine. ee eek: ri } = id Trustee S............ ; - 2 Pe — . Ford a ao 7 yn Building Site 5s. x — 
70 Mohawk Rubr- 36 ubilier Cond ........... 3 5 Canal Bank & Trust Co 3: sau ae Building Site 548............. s 1 
le Ne Suet ibernia B 0 35% 341 341, . ig Site 548. tate baawe nie 99 
50 Monighan Mf 5% 5 5 150 Elec Share ......... 10 3 51 ank & Trust 90 a2 634% e Theatre Site 54 100 
215 Montgom &. .. 19 19 19 1¢ Elgin Nat W......... 1” 9: 9: nterstate Tr & Bke © 20 90 Realty § D DOs. 200084 100 103 
100 Morgan or ard, “CLA 6, ve 96 1,200 Pak Tee Cen stresses ees " 20% 20 cemene ia 325 325 Bank Building Site sijs. 103 is 
josser Leather feed F : 250 F M....-..... 26% 26 % i 
Mosser Leather ......... 8 8 ‘ansteel me 26: 5,000 Birmin | 5 West State Sisest Sn 95% 100 
250 Musk Mo Sp, A 8 My | —~ > beeeeeeeee Ga a; ooo Bit mena Ry .L&P 4%0.102% 102 102% | Yuster Buildin SOs en | ee Si 
Nat El Pw> Co 1,350 Fox Theatres ........... 33 16 lig 2,000 N O City & Lake 1 6148.. 86 86 86 | 1ilding Co convertible 6s...... a 92 
ean ee en ee, ro Grind R Metal......../. 2% 4 446 26,000 N O City RR Gen as 58.100% 99% 100% | mor —— 
100 Nat Leather r Greenebaum . ry, 24, 5300 N O Pub Serve sue 58-100 9914 100° | 
00 Nat Leather o-oo 2. , 230 Hatt Camp 0000000 «7 BP | 3.000 New ont Maes 2 8 | St. Louis 
100 Nat R es okt oe ‘s y New Orl 55 53 ae CO ° 
ae Mat od a aepeene: 30 of T oii, Pan s—_ uid 1 mR --4 Louisiana ‘State 4340, apase” ane 90%, | gal BANKS 
J oe A ic, " < « Ne Saies y 
1750 No” gillot ctf eS 65 64 5 5 Int Rust Rede oP es tees 3. 3 ee 103 aa Fe 98 First Metiene) Bask. High. Low. Last. 
+300 oy 33 ret 1.050 Leonard On sceubipepres oR e oe 59 N — 226 Merc-Commerce ...,.... 198 190 190 
= iRtamaegar. 1,150 Me ster ew eeee \, ‘ O Pu 7S 
1,088 No & So A. C............ . =. & 5,104 soe ote Bs iiasona, 19 20% 100 Pan-American ‘Lite ina.. Sty 30% 83 a ieee ni TRUSTS. 
200 North American Gas 10) Mid Nat Gas, Aco a... , %  % 100 Standard Fruit @ SS pf23" 33% 33% & itn Gea ee me 
1.600 _ 300 N F 8 pf w + 2 2 2 59 Wesson Oil & Sn r3),.6U3CUB ippi Valley Mer..:..215 215 215 
8 HW mee Corp 4,108 Nebel Oscar . <5: We 1B 14 261 Do pf ...... ow Oe STOCKS. 
_ Sear . iaga’ = Paleeteat es = Rae he aaa, Ce tak nae ea 55% 54% 547 1,514 Bentl F 
130 Parker Pen, Co... s- s © +208 Qi gare Hud -... A 108 CURB BONDs. 175 ——f yee we OE 
tee ’ andem Oil. eee: 3 865% 500 Cuyamel Fru 30 Coca Cola Bottling.....:: : 36 
aes sane.oee it Cc - Rt, « cdes aca 
200 Pettibone Mui. 3 a fi 2,000 Kansas City it Co. 6s.. a 102% 102% 110 Consolidated Lead, A. id 3 a9 
§ Cotton Exch 2d 4s.. 99 99 a 140 Ely Walker | : Ff 29 29 29 
. i 35 Do Ist f 17 17 
. 5 92 92 








THE ANNALIST 





Friday, January 23, 1931 





Transactions on Out-of-Town Markets—Continued 
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100 went | + -—t— . 


St. Louis—Continued 


STOCKS. 
High. 
100 Fulton .... esee \% 
15 Globe- Democrat pf — 
35 Hussman Ligenier ....... 3% 
International Shoe ATM 
5 Landis Mach “291g 


Me quay Norris ........ 
2 erethen | Shoe 
M ss 


vie holas Heasiey. 
Pedigo Lake ... 
Rice Stix ‘ 

Do ist . 
Securities Invest Co.. 
St Louis Public Serv. 
Southwest Bell pf. 
Stix Baer Fuller. 
Wagner 





BONDS. 
City and Suburban 5s.... 68% 


Montreal 


STOCK EXCHANGE. 


High. 


Abitibi P pe P . Ltd... 11% 
30 Do 6% cum pf.........  & 
25 Alberta Pacific Grain, Am 
——_ A ad Ref, Ltd.. 17 
5 Do cum pf.........-+-- 
Bell Telephone of Can...142 
Brazilian T, L & Power. 24% 
37 British Col Power, A.... 3 


— 
~~ 


BPD BD ccapccgccececscces 
Brit Emp Steel cum 2d pf 
Building Prod non-vot, A 2 
Canada Cement Co, Ltd. 13 


1,251 Canadian Car &. Foundry 1 
2,905 


Do cum part 7% pf. 25 
60% 


135 Canadian Gen Electric ‘pt 
= Canadian Ind Alcohol Co. 


345 Canadian Hyd-Elec Ist pf % 
2 


Cockshutt Plow Co, oy 
484 Con Mining & Smelting. 1145 
Dominion Bridge Co..... 53 


B 
aor Canadian Pacific Railway 42 
685 Ltd. 


35 Dominion Glass Co, Ltd. .112 


1 Dominion Steel & Coal, 
Dominion Textile Co, Ltd 80% 
Donnacona Paper Co, pas 12 
Dryden Paper Co, Ltd. 4% 





Gypsum, 

1 Hamilton Bridge Co, Ltd. 1 
280 Hollinger Con Gold Mines 
Internat! Nickel of Can.. 1 
© Internat! Power Co, Ltd. 
Lake of the Woods Mill’g 20 

Lindeay - W) & Co, Ltd 12 
7M Harris Co, Ltd... 10 

McColl-Frontenac Oil Co. 22 


25 Montreal Cottons cum pf.100 


Montreal L, H & Power. 114 
National me Ltd.. 2 





Do 0% 
St Law Pap M 6% cr pf 29 
Shawinigan Water & Pow 51 
Steel Co of Canada, -_ 41 
Winnipeg Electric Co.... 14% 

BANKS. 


40 Canadienne Nationale... .169 
erce . 232 


137 Commerce ........-+-++++ 
Mon B oe 

50 Nova Scotia ........-+++> 320%y 

403 Royal ..........:eeeeeees 279 


DOMINION GOVERNMENT BONDS. 
$33,300 Dom of Can War L,'31. an 70 


1,000 Do 1937 .......ceeeene 04.35 
10,200 Victory Loan, 1933...... 103.40 103.40 
26,800 Do 1934 ......00eeeeee 103.25 103. 

BO BOF ceccccccccccce 107.70 107 

Renewal, 1932 ........-- 101.85 10 
11,700 Refunding, 1943 .......- 104.10 1 
80.000 Do 1944 ........ccenee 100.55 1 


BONDS. 


$6,000 Abitibi P & P ist mtg, A 78 
29,000 Can P & P debs Laur ser 27% 
17,150 Do Way series........-. 
2.000 Mont Tram ¢ & rs f, A 93 





Montreal 


CURB MARKET. 


MISCELLANEOUS STOCKS. 


High. 
190 Associated Brew Co, uae x 
1.377 British American Oil - 15% 


rave Brewery ...... 1.50 

450 Cu -Reid ‘Aircraft, Ltd .60 

».004 Distil Corp - 12% 
500 Dom Eng Works, Ltd. 49 
125 Dom Tar & Shamtess. . 





mp Tob Co of Can, Ltd % 
ternational Petroleum... 1 


70 Page-Hersey, Ltd ....... 84 





fq 


t Knit Mills, Ltd.. 3 

Grain Co........ 8 

Stations, A, Lid.... 32 
8% 











25 Serv 
3,856 Walker, Gooderham ..... 
PUBLIC UTILITY STOCKS. 
mpocnee I 


Pwr, —_ A 
Ltd 


os ae pt. 
Hyd lee "Securities 
Inter rutinitios, M0 


Pow Corp of Can pf cum.102 








MINING “STOCKS. 
5,000 Abana Mines, Lid ...... -21 
Amulet Mines, Ltd 4 
1.90 
I 15.50 
f AT 
Teoh- H Gold aM. Ltd 670 
ye 4 





Ps 


P+ RB oon sakE = 


Pa 
_ 


i -setesetve=30 





sonseses 


Ba . 


BRA 


ore ress 





Toronto 
STOCK EXCHANGE. 
STOCKS. 


High. 


Abitibi Power & Paper.. 11 


Atlantic Sugar .......... 17% 
DO PE ncccuccccccccces 79% 
Beatty Bros ............ 18 
Bell Telephone .......... a 


Brazilian T Peecess 2: 


5 Do 31 
Brantford Cordage ist pf. 28 
oB Cc + aeons aes 


guceaneasacoonns 4 
Brit Empire Steel 2d - 3 


Building Products 
Burt (F N) Co. 
Canada Bread ... 


RTE Tascaneaen : o% 
Canada Wire & Cable B. 29 


Canadian Brewing Corp.. 9 
Canadian Canners 


6 Can General Elec 


5 Do 
Canadian OE ccecessess 22 
Canadian Pacific Ry .. 42% 
GRy DGG oc ccccccccces 60 
Cockshutt” ll ececse Oe 
Conduits Com y pf... 94 
Consolidated shveries. a< 
Cons — Products . 2 


Do 6 
Cons Saining & Smelt. .146 
Consumers Gas ........ 184 


25 Cosmos Imp Millis pf. 92 


Crow’s Nest Pass Coal.. 15 
Dome Mines, Ltd. 10.15 
Dominion Stores ........ 18 


2 Eastern Steel Prods pr pf 98 
33 Fanny Farmer ......... - oe 


Ford Co of Canada A. ae 
Geecvene Tire & R 


pf. 
Gy m, L& Alabastine 1% 


psu 
Hamilton Cottons pf..... 16 


4 Hollinger Cons G M....8.05 


Hunts, Ltd, A.......... 
Internat Milling ist pf. = 


666 International Nickel ...... 
International Utilities A.. 35 
Do B ™ 


—— of Can....... 
e 


5 4 
Shore Mines ....25.10 24.50 25. o% 
40 39% 


ion ra Secord Candy 


Loblaw Groceterias, es a 
11 


Do 
Loew's Theatres, Marcus 30 
Maple Leaf seaing pf.... 37 
Massey-Harris .......... 


a4 McIntyre ecuntns M..22.05 21. 13 22.00 


Moore a ‘ 


17 
eiNeesseecoaned 108 
Muitheads Cafeterias .... 3 
National Grocers ist pf. .109 
Ont Equit Life 10% pd.. 21 
Orange Crush ist pf...... 56% 
Page-Hersey Tubes...... 85 
Photo = & El.. 22 
Pressed Metals ........ : 12% 


Riverside Silk. “Mills A... 15 


St Lawrence Corp A. 
es ox} SO EAS, BD. ..ccces 33 
BD OE scconceccenscese i 
Stand Pateei Cons. “oe 
Steel Co of Can ........ 41 
=~ ~ atnednesens ooee OOK 
Tip Top Tailors.......... 13 
a Limited....... a” 
Walker-Gooderham Worts % 
Western Can Flour Mills 17 
Weston. Ltd., Geo...... = 
Winnipeg Electric........ 14% 
BANKS. 
Commerce ésedeonne 
eee eee PTT TIE 
Imperial .. canee .225 
Montreal Ee 
Nova Scotia......... .- 325 
DE. en.cbectdeeevencesue 278 
Toronto ocean . 231 


LOAN AND TRUST. 


Canada Permanent —. 211 

Central Can Loan & Savs.300 
Toronto General ‘Trusts. .231 
Toronto Mortgage a2geveud 108 


Toronto 
CURB EXCHANGE. 
STOCKS. 


High. 


Canada Bud Breweries.. 10 


Canada Malting Co...... - 
Can Paving & Sueply 

Canada Power ‘aper. ; 
Canada Vinegars......... 20 
Canadian Marconi Co... 2 


Canadian Wineries....... 
Candn Wire B'nd Boxes A 18 
Carling Breweries ...... 
DeForest Crosley Radio 2 
Distillers Bridge Seagrams 1 
Dominion Bridge......... 52 
Dom Pow&Trns “Ora Stubs 10c 


Durant Motors of Can.. 7% 


English Elec of Canada A 34 


65 Goodyear Tire & Rubber.. +A 


Hamilton Bridge......... 
Honey Dew pf........... 
Imperial Tobaco Ord. 
Montreal L H & P Cons 
National Steel Car Corp. 34 
~~ -y? Stations A...... 








iD OO cscqnceeceeece . 90 
Stand es & Materials.. 15 
Thayers, Limited, pf.... 25 
Toronto Elevators ...... 10 
United Fuel Invest pf... 60 

OILS. 
Ajax Oil & Gas, Ltd.....1.50 
British American Oil.... 1 


Imperial Oil, Limited... 18 


International Petroleum. . td 


McColl Frontenac Oil. 


Do 
600 Nordon Corporation....... 35 
te -y BOGP Ge cc ccccsced 6.00 


Ps cocccennn cecdkcned ? 
® Royalite GE Gio cccccccss 


440 Supertest Petroleum Ord. ai 
113 Union Natural Gas Co.... 
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Toronto—Continued 
CURB EXCHANGE. 
UNLISTED MINES. 


Sales. High. Low. Last. 
1,000 Central Manitoba......... 9 
285 Coast Copper.......... -. 4% + 
50 Falconbridge ........... 1.53 1.53 1.53 
1,500 Howey Gold.............. .35 -32 -32 
1,400 Kirkland Lake. Pere 67 70 
315 Mining Corp.............. 2.00 1.75 1.75 
B.TET WOOTOMER occ cccccccccces 15.50 14.00 15.35 
1,225 Sherritt Gordon....... . -1.05 -90 -90 
4,000 Sudbury Basin............ .69 .63 -63 
errr ree .5T7 -53 .53 
2.975 Teck Hughes ........... 6.80 6.35 6.65 
Cs eee 1.25 1.25 1.25 
2.150 Wright Hargreaves....... 2.11 1.99 2.09 
Toronto 
STANDARD EXCHANGE. 
STOCKS. 
Sales. High. Low. Close 
56,900 Acme Oil ....... ere -20 ° 
8 S| errr, a ae 
2,675 Amulet ........ sonee Oe -32 -32 
800 Albera Pacific .. os. -32 32 
34,300 Barry-Hollinger see e eee 10% .11 
1,360 Base Metals .... ...-1.20 1.10 1.15 
77,200 Bunker Hill Exten a 04% . 
3,100 Calmont Oil vs -27 -25 . 
3,800 Castle- ~Trethewey i a ° 
94,100 Clericy weer -04 ° 
14,000 Columar - 09% .0 q 
4,450 } a ‘Pete. .... .40 .33 ° 
15,002 Dome Mines .. ....-10.25 9.40 10. 
1,905 Falconbridge soncd ecu. aa a 
3.765 Granada a : hee te & 
20,150 Howey Gold ° 0.66<. ee .30 ° 
20,280 Hollinger Gems ........80 Sie 
2,000 Keeley rye oan -27 ° 
40,550 Kirkland. Lake .. 71 -65 ‘ 
8,475 Lake a 25.10 24.25 25.00 
24,600 Maca oos ane 12 ‘ 
1,500 Ma yiand Oil ‘ 85 .80 ° 
1,530 McIntyre ....... 22.25 21.75 21.75 
6.578 McKinley Sec... oe ae -35 35 
6,500 Meriand Oil ...... o ane -15 
12,810 Mining Corp . 4 2.05 1.74 
5,600 Newbec ........ . 06% .05% .05% 
825 Nipissing iain ..1.30 .25 , 
6,008 Noranda .......... 15.50 14.25 15.25 
13,700 North Can ........ - oe 4 -36 
(Y ff <.. eee -08 07 -07 
EE kcdretocasesscce aan -72 ‘ 
8,700 San _ re cocn chp -AB Ce 
27,378 — , be 500 6 Me .87 ° 
71,350 Sise one es AT -42 ° 
6,475 Sudbury ‘Basin pane.westee -60 -65 
25,950 Sylvanite ‘ .. 58 54 .57% 
29,647 Teck-Hughes _ genee 6.75 6.35 6.55 
4,000 The Petrol Oi . 34 .32 . 
100 Towagmac .............. .22 .22 22 
100 Treadwell Com ....-1.50 1.50 1.50 
23.800 Vipord Cons .... 1.19 1.05 1.13 
600 Waite Acker. Mont -1.90 1.75 1.75 
26,450 Wright-Har ‘ ...-2.10 1.97 2.09 
UNLISTED QUOTATIONS. 
8,380 Abana tnas os a -17 
750 Baltac eapcnee 10 -10 
14,000 Bi Selassur! ouaeeen AT .41 
600 Brit Amer Oil. ..15.10 14.75 14.75 
200 Bwana . seeccsnce ee nae 
700 Calgary & ‘Edm .65 .65 65 
16,850 Central Manitoba. 09 -08 08% 
550 Chemical Research 3.00 2.70 3.00 
75 Coast Copper ..........4.25 4.25 4.25 
35 Cities Serv ...... ..16.50 16.50 16.50 
200 Dalhousie ... ‘ee .55 .55 55 
12,400 East Crest 59 -47 -52 
30,800 Eldorado -33% .22 33% 
9,200 Gem Lake .. ‘ . -22 -21 -21 
2,975 Home Oil .. . 1.75 1.55 1.58 
1,470 Hudson ae | M&S.....4.60 4.25 4.60 
985 Imp Ol] ...........-- 18.00 17.50 17.75 
4.365 Int. Nickel ‘ ceases 15.50 14.85 15.00 
686 Int Petrol ...... ..15.10 14.50 14.50 
2,000 Mandy Mines .09 .09 -09 
37,900 Nordon ....... 36% .30 .35 
69,400 Oil Selections ... .05 -03 .03 
500 ED ceaces ese . 09 .09 -09 
2,000 Pend Oreile -75 70 -70 
5 Royalite 17.00 17.00 17.00 
3,500 Telluride .... .06 -06 .06 
100 United Oil .30 .30 -30 
12,260 Ventures .. . .50 45 .46 
5.100 White Lake eee -24 -20 .20 
. 
Richmond 
STOCKS. 
Bid 
Agpotechinn ae Peet SE BPs ccc ccs SE 
Do pf Pee ee ae én 00 
Virginia Elec & Pow $6 pf. See 
American Bank and Trust i ccacckcnee 
Do A ee 
Broadway. Bank and Trust Co. ... - il 
Bank of Commerce and Trust......... 47 
Central National Bank 37 
First and Merchants National ‘Bank. 58 
Richmond Trust Co . 36 
State-Planters Bank and Trust Co. 39 


Union Bank and Federal Trust Co. ... 18 
Virginia Trust Co . .-- 350 
Atlantic Life Insurance Co ...........375 
Life Insurance Co of Va. oe . 113% 
Shenandoah Life Insurance Co. 22% 
Virginia Fire and a Insurance Co. 8814 


Albemarle Paper -y TH BE. ccccce 3 
Amer Furniture Co 7% pf A.......... 80 
Johnson Publishing Co ... . Oe, 
lh, # - Fass deneee deen 
Larus & ro Co 8% pt. a» sade 
Standard Paper Mfg Tg% ‘pf... -. 8 
Universal Leaf Tobacco Co 8% ‘pf... .. 100% 
BONDS. 
Virginia 3s, Old C & R of 1932..... 98) 
Virginia Centuries, 2s, 3s, C. & R *91. 


8 
Comwith of Virginia etfs 4%s, 1931-37. .100 
Do ref 48, 1962 — 
Carolina Pub Service 1st 20- -yr “Bs, "92. 
Ches & Potomac Tel of Va ist 5s,'43. 101% 
Norf & Portsmouth Traction 5s, hee .100 
Norfolk Ry & Light ist 5s, 1949 a 
Virginia Ry & Pow 5s, 1934.... -101 


Buffalo. 


Week ending Wednesday, Jan. 14. 


STOCKS. 

Sales. High. 
3,280 Buffalo, Niag & East pf....... 25% 
ra 10 

4,369 Niagara-Hudson ............... 1 
2,409 Do A warrants............... 2 
C warrants.......... 2 
BANK AND INSURANCE STOCKS. 
106 First National of Kenmore..... 30 
X BABOTE cc ccccccccccccccccccess 189 
3.571 Marine  ieiecemmapie eee 22%, 





Buffalo—Continued 


INVESTMENT TRUSTS. 


Sales. High. Low. 
210 Amherst Share . 4 4 
1,880 Brott & Co . Sevcerss ae 1% 
11,075 Commercial Share oun an 12% 

475 Liberty Share ... -- 16% 16% 

265 Do warrants scewdaese, ae 1% 
4,238 M & T Securities occas am 12 
2,877 Niagara Share 7 7 
1,550 Do warrants ... nesaetens ‘ 

359 Western N Y Securities........ 13 13 

BONDS 

$1,000 Buff & Ft E pub bdgs 7s, °55..106% 1064, 
1,000 Do 8s, 1945 .---106 106 
2,000 Buff Gen Laund ist cv, ‘41.... 92 92 
8,000 Buff Railway 5s, 1931 ........ 98% 98% 
22,000 Crosstown Street Ry 5s, '32.... 87% 85 
2,000 Fed Portland Cement 6%, ‘41. 96 96 
4,000 Niagara Share deb 5%s, '50.... 93 93 
1,000 West N Y Water cv deb 6s, ‘35. 92 92 


UNLISTED DIVISION. 
300 St Regis Paper -.-» 4% 14% 





100 Union Natura) Gas ‘ 144 144 
100 General Baking, new, w i...... 18 184 
100 Do pf ......... so 291 
Seattle 
STOCKS 

Sales High. Low. Last. 
205 Carnation Company 244% 24 24 
200 Elec Prod Corp of Wn 1% 7 7 
315 First Realty Corp A 3% 3 3 
200 Genera! America Corp 44 4 4 


150 Jantzen Knitting Mills 18 17 18 
664 Marine Bancorporatioh.. 25 244% 24% 
101 Puget Sound Pow & L pf. 99 99 99 
100 Rainier Pulp & Paper A ll 11 11 


125 Superior Port Cem B Gly 9 9% 
389 United Nati Corp p pf 12% 9% 10 
BONDS. 


$2,000 Puget Sd P & L. 54%, ‘40 98 98 98 


Sesaniiy Mowe 


Detroit and Canada Tunnel Co. 

The Detroit-Windsor Tunnel, which 
was opened for traffic between Detroit 
and the border cities in Canada on Nov. 
3, 1930, has been used by 189,585 ve- 
hicles and 726,620 bus passengers during 
the first nine-week period ended Jan. 
4, 1931, according to a report issued by 
Judson Bradway, president of Detroit 
and Canada Tunnel Company. 

Vehicular traffic through the tunnel 
during this period slightly exceeded the 
combined vehicular traffic handled by 
the two ferry companies, which operate 
at the same location, during the same 
period in 1929. This traffic report for 
the tunnel gains significance when con- 
trasted with the abnormally low volume 
of street car and bus traffic in Detroit 
during the period. The Detroit Street 
Railway System reported traffic for 
November, 1930, as 23.6 per cent less 
than November, 1929, and December, 
1930, traffic as 27 per cent less than for 
December, 1929. 


Gross income from vehicular and bus 
passenger traffic, exclusive of income 
from advertising, concessions, rents and 
all non-operating sources, totaled $172,- 
629, according to a financial report pre- 
pared by Bertles, Rawls & Donaldson, 
Inc., bankers, covering the same __ nine- 
week period. The Nov. 30 balance sheet 
showed that after deduction of accrued 
interest, contracts and notes payable, 
and a maximum construction reserve, 

a substantial part of which are not cur- 
cont items, the company had $1,054,000 
cash available for working capital ‘and 
future interest charges, with accounts re- 
ceivable of $40,000, against $14,000 ac- 
counts payable. 


Telegraph Merger Proposed 


Regarding a Canadian Press dispatch 
that plans are being effected to bring 
about a consolidation of the telegraphic 
interests in Canada into a $50,000,000 
merger, the following statement was 
made by Sir Henry Thornton, chairman 
and president of the Canadian National 
Railways, one of the companies involved: 

“In regard to current reports relating’ 
to a consolidation of Canadian tele- 
graphic interests, in so far as the Ca- 


nadian National Railways are concerned 


the expression of any opinion would be 
premature, as obviously before any action 
approaching a definite nature could be 
taken there would have to be a careful 
examination by the technical officers of 
the company, a discussion by the board 
of directors, and a consultation, with 
respect to a matter of such major im- 
portance, with the proprietor, namely the 
Government of Canada. The subject has 
been broached and is receiving appropri- 
ate consideration with due regard to the 
procedure outlined above.” 
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Bond i Sa, Prices and Yields 


NEW BOND ISSUES ' BONDS SOLD ON N. Y¥. STOCK EXCHANGE (GROU Ps) BONDS SOLD ON NEW YORK STOCK EXCHANGI 











7 rae (Par value) (Par value) 

F ro ‘ an. 17, . 1930 Changes Jan. 17, 1931 1930 1929 
ee eee mia $157,984,000 $7,500,000 $219,300,000 Corporation ........ $35,608,000 $32,938,000 + $2,670,000 | Monda $9,849,000 $8,311,000 $10,170,000 
[oat tape peg Pp. . 50,000,600 750,000 U. Ss. Government. 15,848,000 inte oon . a - Tuesday 10,891,000 8,957,000 11,096,000 
State and municipal 19,017,000 13,533,000 34,902,000 | RyreteM so 4000 wie t "Sees | Sceneede 9228000 19,398,000 10°340,000 
—— 36,000000  sseaane | S**** . Friday 8,313,500 7,737,000 9,898,700 
Relircead 18'000'00 ory SES TES ay ae Saturday 5,590,000 3,809,000 5,707,500 
Fed. Int. Credit Bank. Soo ‘cou 35,088,000 Total $53,136,500 $48,402,000 + $4,734,500 
Financial corps.... rorena ames AVERAGE BOND YIELD: ta a $53,136,500 $48,402,000 $58,125, 201 
aaadiianenn ee 1.500.000 cheek f o _ BONE _Week minded Year to date 136,919,700 120, 189,500 152,235,700 

Total - $257,001.000 $45,533,000 $293.398,000 | Ten Mate grade Jon, it. oo Jae. 38 Jan. 19 7,901,506 7,164,000 9,903,500 
> ’ aes Pee Week 4.205% 4.210% 4.430% Jan. 20 10,252,000 7,818,000 10,820, 504 
Year to date 313,199,000 56,198,000 408,892,000 | Year to date. 4.221% 4.2280; 4.438% | Jan. 21 11,153,000 7,451,500 ‘11,276,000 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
Ne Net 
RAILROADS RAILROADS INDUSTRIALS Date Clos Ch’ ge Da Close Ch’ge 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 Jan. 12 aie 84.87 32 an. 17 - 84.01 16 
Atl Coast Line Ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 Jan. 13 : 84.52 3: Week's range-—High 84.91, low 84.50 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 US Rubber 5s, 1947 —-. = 84.50 2 | Jan. 19 sean 84.86 05 
Ches & Ohio gen 414s, 1992 Southern Pacific ref 4s, 1995 Jan. 15 $4.70 20 | Jan. 2 veeeees BOM + .31 
Chi Great W Southern Ry gen 4s, 1956 PUBLIC UTILITIES | Jan. 16 84.75 Jan. 21 85.25 08 
estern 4s, 1959 Union Pacific 1st 4 
Chi, Mil, St P & P 5s, 2000 ee a oh, ae Am Tel & Tel deb 5s, 1960 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS yn & Man Transit 6s, 1968 High High Low 
: “ Cons Gas of N 54s, 1945 1931. . 85.25 Jan .. 79.43 Jan. 75.58 Oct 
Den & Rio Gr Wing | ** 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit $s. 1966 1990.............--- O0.0T Ma  $2'54 Aug. 75.01 Jan 
Illinois Cent oe ear t 1955 Am Sugar Ref 6s, 1937 or Tel & Tel 5s, 1955 1929. . eT Eee 90.35 Jan . 76.41 Nov. 67.56 June 
ljnois Central ref 4s, 1955 Armour & Co 4%s, 1939 ¥ State Rys 4%s, 1962 ERS a 93.60 May ocecey Sea 65.57 May 
sehqpours Pacific = 4s, 1975 Bethlehem Steel ref 5s, 1942 N YG&EILtH "a NE) | lr Sarre, Meer eee. | Bsc. ccrccewseonga 75.05 June 71.05 Dee 
N N Y Central ref 4%s, 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 f W062 s0s0cd0000~0 eee aes, Ceeesen. | BOIS... cccccwcsves 82.36 Nov. 76.65 Sep 
Norfoik & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas. 448, 1970 | DS 0:0 0.0:90:0.0:500900.0 Sa an 89.49 Jan 74.24 Dec 
orthn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 2 eae 82.46 Dec 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 17 Total Sales, $53,136,500 With Closing Prices Wednesday, Jan. 21 


























. . , a ee ee — 7 Range, 1930 Net Wed.'s Range, 19 Net Wed.’s 
UNITED STATES GOVERNMENT BONDS High. Low High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Cios¢ 
; ; iy 103% 87 Chile 7s, 1942 97 93 93 +2% 52 94% 86 74 Jugo M « 7s, 1957. 79% 7 % + 29 «79! 
s . , . "4 q ugo Mtg Bank 7 957. 79 1 9 79 
(Figures after Gostennin sogement 32ds of 1 per a4 $5 Cc hile Mts Bank 6 6s.'61. . 16% 74 75% 1% 56 76% Gant . 79% 78 79% + 1% 2 4 
: ‘ ‘Oo Gigs 57 --»» 81% 80 814+ 3% 11 83%, 56% KARSTADT 6s, 1943 684 60 60 - 844 171 60 
5% > ‘ Aaa : 
Range, 1930 Net Wed.’s eat 75% Do 6%s, 1961. a go 82 82 + % 68 8214 100%, 897% Kreuger & T 5s,.’59, w w g2is 8914 89% 3 . 334 89 
, ; 5 964, 70 Chile M L 7s, 1960 75% 84% + 9% 16 7 
High. Low High.Low. Last. Ch’ge.Sales.Close. 7 f 974 + 
4 ; 34 21 Chinese Govt Rys 5s,’51. oie 27% 27% 1g 7 87144 38 LAUTARO NIT 6s. 1954 56 49 56 - 4 273 56} 
102.00 98.26 Liberty 3148,'32-47.102.1 101.27 101.31 +.3 277 102.6 | 103% 99%, Christiania 6s, 1954....101 100% 100% — 7% 5 101, 76% Le 7s, 1947......... 80% 78 80 + lag 
985 70° Cologne 61s. 1950......_ 7: 4 = é -- 01%4 76% Le ipzig 7 194 . 80% 7 80 A 16 : 
103.2 100.10 Liberty ist ev 4\%s S2” 55 Colombia és, 1961, Jan.. 6% Gi” 6%. 76 9% 70 Lombard Fl 7s,'52, w w 85% 83% 83% — 2 ; 2 
K 48 o de is : -» Gg he + 2 76 99 71 De 5 9 x v 5% 83 5i, + 27, 27 
' 932-47 ... 103.5 102.29 103.1 1 89 103.8 81%, 55% Do 6s, 1961, Oct... 63 60 6212— 11%, 91 63 ci. tal) Lewes Ane Hoi Glia 14a aa ‘ a as ; ae a a 
103.27 100. 28 Lib ath 44s "33-38.104 00 103 24 103. 30 +.5 560% 104.00 80% = Col Ag Bonk 6s, 1948... 62 51 51 % 6 55 106% 102 Lyons 1934 , 104% 104 1044 4 12 31 1041; 
? t S, reg. ..103.22 103.21 103.22 +.1 2 te 86 % Do 6s ... 56 81% 51% — 3% 5 P sia ? < ae 
3. q ‘ lus 7-5 3.7 9 29 +,2 > 9 824, N 1 5 55 a a 7 +] 
113.14 100.34 ee i uae a 113.29 133 +2 329 113.5 on a = c 4 oH _— 648. aes = ta = : B 6 106% 102% MARSEILLES 6s, ‘34. .104% 104% 104% + 4 14 104% 
108.20 107.29 Treas 4s, registered.108.21 108.21 108 21 +.24 2 86 555% Do 7s, 1947....... 63 59% 60 + 1 20 102 94 Meridion le El 78,A.°57 o2it $0 poe & &F 
107.00 103.00 Treas 3%, '46-56...107.00 106.25 107.00 +.7 53 107.1 94%, 8814 Copenhagen 4%s, 1953.. 94% 9315 944+ % 44 941 102 94% Meridionale El 78,A,'57. 92% 90% 92 + 1 10 94 
102.28 99.1 Treas 3%s, °43-47...103.6 102.29103.1 +.6 75 oe 10944 95% Do 5s, 1952 .. 98% 9715 98 — 42 99 is BM Mex Wrela aun 43 ee - Bee 
102.12 98.30 Treas 34s. '40-43. 102.27 102.19 102.23 1 265 102.97 | 100 91% Copenhagen Tel 5s, 1954 98 97° 97 1 12 21 wine h nen ee = 
100 70 Cordoba 7s, 1942 (Prov) 80 79 79 +3% #7 7 . mexies 48, 100-40, aemt : ; 
- 3 57% C eréche 7s, 1957 (City) 61% 61 61% 2% a 87146 - : sma ee 93, 93, 93, A ) rf) 
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80 12 Ajax Rubber s f A 86 86% % 2 | “s2 0 4%8, 1989...... 8%, 27 4 95% | *s ACK WAT 1 
8s, '36. 12 » 23 | 82% 72% Chica; -. 98% 98 98 1 93 st 4s, "52.90 90 ‘¢ 
9144 53% Alb & Sus 4 8 8 4 2 co _ North w 29 100% | 4 Har Ry-Pt Ch , 90 
gtd 3%48.°46.. 89% 8 T } e n 664; FH Ist 4s,’54 92%4 921 , 2 
63 Alleghany Corp 5s. ’ 4 89% 89% % 4 | 93% 84 gen 3%s, 1987. . 78% 78 7 Raie % Havana Elec 514s, 1951 He 9214 92% 1 i 
ins Gh Dose tose”. *: Rom Siig sid 1% 109 Bam ‘a2 eS 89 : 2% 11 78% | i 30, Hav El Ry con: . 27% 27° 27 + 26 
’ 3% 85 Do st vseees 89 88 88 p | 103%% 96% H a ee 6S oo 6S 
62 Do 5s, 1950 82% S1ig 811g— 1% 199 82% | 100% 874 amped .......... 88% 88 e 49 #89 | BS ock V Ry 1st con 1 51 3 
1, 85 Allegheny & W 8214 80%, 80% 2. 119 82. | 108i? 101°" Do 414s, 2037...... 95" th 88% + 15% 1 : ‘ 448, *99 J ee : 
163" 99% AllicChalmers 50°37” 102101 86 1 ye Pg AO = wee, = 5 | {82 ,85,, Hoe (R) & Co 6 -SES% 208% 168 
1051 é mers 5s, '37...102 101% 1014 , } . | 444 103 Do gen 5s, 1987....... 3 103 103 + & 4 1 102 100% H 8, 1934 65. 65. 65 25 1067 
87% 33 Am Beet Sug, ee toe ce ¥ 104g oy Stouts | 102% 99% De sie 5 © app —" Net soe . % 10 03 | 101 95% Hous Belt & Pte 3 37.100 100 100 iy 3 , 
103 % feet Sug cv 68, '35.. 46% 16 464 : : b 27% 4 Do skg fd deb 5s, °33. % 9%—1 344 : 193 5s, ” 
+ os Am Chain deb 6s, 1933.. 9914 98% bet 4 . 3 ; 99% 87 ne dies, rs af. 3310114 101% 101%. . 91 | 97% 89% tie 3 ree es 100% 100% 1001 k 
108% 96° Am 1G Chem Sie 90% 96% OR K 6 8O |. TE I Chicane’ tk eee 25% 93% 90% — 1% ST 95, | i, 48% Hudson Gil 5s. 1940.. 93" 90% 90% — g ene, 
4 y 5igs, *49. . 100! 1 d . Chicago Rys ist 5s. 192 108 — ¥ 93 oo . 554% & 55 of . 
tng Se Aria sutons™ ag fo SON TS RS | BR BS Bromide, Be? | ee tnd Man fet de tot” See Se i “ame 
99% 85 "Am Metal 544s, 1 6s, '39.104%4 104% 104% % 2 TST 85%, Do 4s, 1988, reg. 94% 94% .. 1 | 103” 99% Humble © & RS - 78% TT 17% @ 48 100 
‘ M § ’ . 2 Y . A | 2 5s, 1937. 10113 4 4 119 771 
92% 28 Am Nat G Ww 1934. 93 92% 9214 % 92 ‘ | "Soa 81144 Do 4%s, 1960. = 91 91+ & 5 *; 103 101% Do deb 54s 193 101 101 é Y 
103% 1 nas Sas See. st 51% 42 44 ‘ 2% | 992 95'2 Do refundin * 403% 89% 91 + % 162 48. 1932.... 110212 102 1021 % 33 101% 
Soe tears 2S Sees © ed Oe, ee tee 2% Sl 43% | 98 81% Do 44s. a ee es ee ee. *: 2 TT Bom | 106% 103 = eo 
101d 84 Am TE T gold 4s, "36.101" 100 * 104 Et bed Sti. & Pitts cons 9244 93%" y 51 94 | ov ee ae een 
105” 99 j ‘old 4s, ‘36..101 100% 101 , 4 eer : ? = 983; re A, 1956...106% 106 106 
193% 116 Do se. 1939 190% 10083 102. + 1% 51 1005 100% 80 C. TM & 8 E ist Se, "0 85% rr rm »~ | 10218 92” tanote, Cent 4s, 195i 96 ‘ 98% "96" % 
06% 102% Do coll tr 5s ; 30% 125 126% — 4 164 128. | FP Do inc 5s, 1960.. : 5 85%. 1 ase | «944% 86% Do col sivsee. 99 975% 98 
10944 104 De 54s com 1946. ....106% 106 106 104% 96% Chi Un Sta 4%s, A.19% 69%, 70 \, 6 2 95 sate oll trust 4s, 1952.. 92 Iie lb 68 100 
; 5igs, ee 97 106% 106 101% a 4448, A,1963. 108 103% 1 2 4 4 Do ref 4s, 2 91 92 1 
107% 100% Do deb 5 . 109 10814 108% y 1 Do 5s, B, 19 % 4 + & 5 | 92 g2u 1955. . . 92% - 1 9 913 
5s, 1960 ‘1 4 192 108% 105% 10 p BOOBs ccccces 106 10 2 6 104% 4% Do coil t % 91 92% 1 4 
108 1 he & 107 10545 106% a | 14 1% Do 5s, 1944.. ote 106 +1 9 107% 99% rust 4s, 1953. 8714 87 on 58 
: 985 % 251 107 116%, 110! - sia ad 104% = i % Do ref 5s, 4 87 87} 13 o 
106% 103. Am Type Fnd 107% 105% 107 +} 1 19° | 5 110% Do 6%s, C, 1963 1 104% 6 112 107 eee 105 5 ni % 18 87 
$ , . 7 , 1963..... 15% ina 11 -. Do 64s, 1936 105 105 11 8 
103 * 99% Am WWA&E col 68,"40.. 104% 10414 104% 2% “3 14 | 93% 84 Chi & W Ind cons 4s,'52 90 5 1 24 15m | (St «| 8842 EC Cairo Bridge 4 --.-110 109 , 
108% 9018 Do Gs 1875 104K 1oaie 10am, © % oS cay | “2” te cies to ten "5290 89% 80% — % 23 my | ® 8814 1 € Cairo Bridge 4s. ‘50 93 ais % 10 110 
B I | 92 7 . S, 1962....... ..104% 104 104% 3 91% C Leuls d 92 93 2 
84 524 Am Writ Pa .. . 104% 10414 104% + 11 5 102% 92 7614 Childs Co 5s, 1943 s ta — % 29 iv & term ’ 30 
Qi ans . per 6s, "47.. 66 66 a. 2 3 103% 93% 87 Chil . . © wus 34s, 1953 . 7 
W8i 66” Anglo-Chilean Nitrate 7s, 66+ 2% 82 103% 99% Ch, my yeh eB 2 & 8014 — ee ita" "+s 8 
9% 744 A , 68 63 68 +2 93% 86% Cin Gas, E "52.103 103 103, + 1 Sor 1963 102 2 
HH S44 Armour & Co 41s, 1939. 91% sex a7 ta or atl | 108% 100” Clan Hk Day dA dye st aa ae oR gt at pate | 100 87 Do sigs A; 1963, reg. ..101 101 101 2 5. 
i Arm & © ; 4%, 147 ‘ ‘inn Un Term 4 1 5 ; > 97 H ‘ 95% 957 . 
104% 101% Asanciated “ON és, 1995. 102% 102% 1028 4% 147 86% | 97h 874 CC, Case I. - in03 O48 mi 3 1% 68 101% | S* % =p : . 102% 10342 128 — & 23 rit 
t, T & S Fe OT o ret 68, C 1941"...104, 03h 100, YC 4% Ind & I 0% 49° 49" . s % 
97 ~=—«90 gen 48,95 9814 97% 983 ’ _ | 105% 100% D 103%, 104% 4 ¥ 99 ouls 4s, 1956.... oe 1 43 
in, 83d = 97% St% 98% + % 318 HN | loa oats Do ref fy Pig 1963. 105 1045 ts ie | 1, {aland Steel dips, 1978. Se Soh S's + 3% 2 —s 
ey 87 Armatrece Cori: Se, °40. 06% ‘03% 93 1, 208 117 =| 101 98% Cleve 3 “1977, w ‘ein 100° 101, % 113 101% 101% 99° inspiration Copper’ ‘éizs of on “at? = 8% 
964% STA . le 93% 9314 4 Cleve & M ks.’ a »pper 614s, 2 We 1 os 
4 t.T&SF adj 4s,'95. 2, 3 04 1 ah Val 5s,'38.101 10 % 97 101% - 9: s 7 
97% 88 Do 4s of 190 stpd 96% 95 96%, 4 24 102% 99% Cleve & Pitts 4) 1 101) +1 75% 61 I d 99 
5. 1955 4 2 96} 43, A,'77.103% 103% 103% 1 j 4 nterborough 99 99 
96%, 88 D , see 97 95% 97 4 ~ 2 | 104 95% Ch ner eo mM .. Rapl id Tr 1 
2. 8 Attanta & Birm 49, 1933. 61 ote i 5 34% | 108% Do se, way gt ise fa M oad aa — 70 103% | 2% 6 Do ss, ieee «1208... 99% 68% 68 % 61 
00% Atl & Ch Air Lineds, 3 9 54 4 Do 5s, B. 197 + : 14% 24 44% Do 6s, 1932. mped. 69% 6812 691, 69 
ieatl Orit Ath, Knox & Now Ga "44.103% 103% 1 03% + % 5 103% | 90. 41 Colon Oil 6s, 1 le 103% 105% 105% 2 i9 106, | S54 &, _ Do cv » 1932. .... se SS a 143 «69 
OTi, 88 Atl Coast Li or 58, '46.103%% 10319 10344 + 6 4 % | 100% 92 Colo & South 4148, 1980. % 59 60 1 “4 98%, 93% I 7s, 1932........ 90% ; 53 2 ier: 
’ D | 4 ; 80. 96% 95 80 896621 ba 4g Int Ag Cp col ke? 4% 8914 891 2 
103% 9414 Do un 4 me ee 4s.'52 97% 9544 96 11 10014 95 Colo Furl a1 - % 95 96 1 2 79% 7214, D tr 5s, ‘32 98% 98%, 31-895 
64. 102 4 14 968 R ron 5s, '43 98% 97% 98} 53 9t | 2 © col 5s, sta : 98 984% + ¥ a 
941, 87 Do L & iy 102 3 24 4 9 84% Colo Indus col ° % 98% i 103% 91 Int C mped, ’42 76 98% h 2 ; 
8, 1952 92 102 | " col tr 5s,°34. 94%4 94 of 6 98% | - ement 5s, 1{ 76 1 
Te 45 Atl & Danvile int "40 48 3 a1, 92 = = | 101% 97 Colo, & So pew Fgh A | = ir ae One| 2S 98 Int Gt Nor Ss, pits... 98% 35, 95% — 33 Bg: 
SO 61% Atl Gulf & W Ind 5s. % 51 % 2 103% 98% Col G&E deb 5s,’ 2A % 101% % 31 101% | 106 74 Int Gt No 956. . 72% 72° 72 3% 2 95 
103% 100° Atl Refining ¢ c 5 ae 2 2 | 103% 98% Do 5s, 1952, M es & 2% 48 jy | 92% 34 — Do adj r ist 6s, A,'52 864 86 sey, —--% % 
K deb 5s,'37.102% 102 102 % 3h 1oay | 10 95° Columbus Gee ea isa 90” 96 88" i? 435 pote | 102 (4 int geen 4. 2058 - 55 mmettim sf 
‘ ae 89 © 9% - 104 76 «&F : 99 aif 93if + 1% 2 
107% 103% I~» LDWIN | Loco 58."40.106% 106% 106% P ons, 195 Fecedecs 95% 95 _ 7 101% 92 Int M Mar col ~ _. : a2 5 soe of ios po” 
104% Sie st 4s, 1948 974, 96 97 Piet ‘ 100% 9514 Commer Credit 6s, 1934. 95 1 - 8 .. 2% 90 
ioe, 38 Do tee Tee. meted | eat 7% . * * 133 984 Gaon tee - oy ag i = 99 99 99 1% 8 «(85% | 92% 72, Ent apes sof Gs A ar ee Se Oe 
105 96% Do ref 5s, A, 19 "100% 10014 100% — % 202 ibis | 105% 58% Do deb 6s, 1948.. 103% 104% "yy 277 (95% | 94 59% | Do 6s, 1955... wt” 4? 7° 2" 
106% Bi Do ref Ss: BD! 2000... 103% 102% 103% + %& 108 103% 106% 103% Comput-Tab Ree 65,'41.-106% 104% 104% oe 104% | ogi? 59% Int Rys of Ct ion Ga.’ “th 3 oe 664 — 3% 20 
™% Do ist 5s, 1948 ‘ ‘a % 51 103 omp Azu Bar 748,'37.. 4714 47 14 | 94i . ‘oO 644s, 1947.. $ 695% % 613 : 
111 105 ‘ oo 106% 105% 10614 55 14 Comp Aza A ° % 47 + | 94% 69% Do 6s, 1941.........- 72% 72% 72: 695 
11, 105° Do ref Ge, C. 1905. 100% 10815 108 se ye 108 105 Con Gas NY dep Sha, 48. 20° 16 16. - 8 : 94 67% Int Tel a Tei “"" qo Toe Tate 45 2 
10610 100%, De SW é W V 4s,'41 97 9614 97 Le 10914 63 22 Con Coal Md ref 5s,’ *45.106% 105% 103% 5 “y% 169 1061 129% 771, Do 4%s, 193 4%s, 1952 81% 784% 78% a 2 12% 
$94, 79% Do Tol Cn div 1960, 1044 10444 10414 "yg 1958 106 102% Consumers Pw Ss. ‘52. “105% 108% 1054 eo | to" 72% oa? ate aie a5 86° s7Q_— 2% sis at 
on din Benger & Arce 4s, 1951. 88% ae sat P 1 R614 95% oe De ee So, aed | 5s,'43. 6214 62 62i, * 4 3 105% | owa Tent Ist&ref 4s,'51 6 7 a 3 2 119 sat 
5s, h CS ane an 7 ‘oe , 5% % 14 
103}, 103 103% 7 103% 100%, ¢ 85 F 7 r 4 
S0t 61” Belding-Hemin cy “Gs 1936 as ‘Nes OS li ah lng = ay 56°94. "14034 102% 102% SS Sa OF 8 CAMESEN, F S G 40,'00 05% 90% 90) 
107 1024 Rell Tel of Pa % 6s,'36 90 9 +1 -_" 102 94 Crown Cork & S 60,47. p+, = = ¥ 19 84 eau on ; 5% % 6 
ion 3 ER ewes ini ih iy * ‘4 17 wry | ‘Ss 50” Cuba” W Pap Gs 51... 964 O58 94 Sa * mo See Pa ee ee 
103% 300 ° J = Se, 42. 104” 103° 111% > 3 us 38% 5 pt E "Pred 6s tag . ale i te | a 193 KCP Bo, 2086-5: Kaa’ 138% 126% 26% yu omy 
92° 6&3 Bing & Bin, . 1936..103 102 102 x + 75 37 Cuba North R x ~a aan oo (Ca. % Do 41s, 1957. 104% 105 rr 
am 6148, 1950.. 8 39 102% 100% R 5%s,'42 44 43 - 81% 7414 K C South 1st 38, i956.. 102% 1014 i ae 
be sat bo & Maine ‘5s, "67. “101 100 1014 ty 14 1a fo 4” Caban-hae OnG ee an tt oe 83 7h. we Bt SS 03 Sout b ‘imp 8, 1050 81 gong ea ae 
87% 81 Bos & N . 100% — 4 101% | 104% 100% Cumberland T & T 5s,’ <_ jd en Oy Teun’ ist doth ee” Sat ne a. 8 
8h 33 ¥ Alr L 4s, "55 81 be 81 1 . 105 102% C se, ‘a. 10344 103% 1034 ne + 97% 90 Kan G & E 4 8,60 95 9414 941 8 100% 
105. 97 Botany << 6%s. ‘34.35 34 35 + 1% “J 101% uyamel Fruit 6s,'40. 104 104 % a 104% 92% 74 Keith 6s, 1946" 1980... 95% 9414 9514 % La 9514 
n It 7s, 1934. 981 = ++ -s Wietel Wie we So 78% 7 951 
oe a Bklyn City RR Ss, 1941. ae = 9814 98% +18 3 OF | a 8 91% DEL & HUD ret 4 4s,"43. 96% 95% 26% i ‘. 95% 88 Reet ero is ww. ne = bs 1 12 ‘ies 
01 94 ar ve oan te isa a 106% 108% 106% + ; vex. | 2% 38 Denver Gas at ‘ss. 1.19 301 a “2 — 92% sta, 1961 ....... ee 91 : ee 
79° «473 Bkin, Queens Co a8. -100% 99% 100% + % 421 100% = 88 — 5s, 1951, stp....... o2if 101 io i 2 101% 10444 100% Keystone ‘a me vee 91 9 3 1 
13 $4 Do con se. stpa ‘aii. EO MEH 9 Den & lo G W'sns3.: & "Sei Sam 88 | Rak iy | 130% 114% Rings Co Bey 4s, 1810 06 1K ay 
, stpd, 1941... : 3 ‘o Lt , 
Fe 9 1044 Bin Eton Biev 0, 8. | 136 1B 8 2 183% 10 100% pe Edis Se, 1978 5s eee a 2 i * Hs) 105 102 Kresge UE 1A. iit 118% 118% + “ix 30 
: Do 19% 4 % + ry led 01 Do ref 5s, A, % 334 10: 24+ ¥ - 
BH) = Boff, Sa sca’ digs, wee ate é 90 103% 10814 105% Do ref 6s, B, 1940. Shee 10st oo, 27 105% 103% 199 coo 1, Ist. Se, A. ‘50.102% 102 1021 i 
102 98 wm 88 18ST =, OT 10144 191% ~~ = 106% 161% Do ref Se D, 206k, w i.e "!- ggr tox =: Bee no igke | tent? aes ios’ 198 
» © ee ie . 0! g en 2% \ 
= 2s at oe) 8 8 : 107% 102% _Do_Ss, Be, 3088... olen i 109 105% : 3 On 7x Lake Shh M Se 3ijs, ‘eine 102” 192% sy § , 
104 99 . 10! * wen Alin *t ~e 3 fe 844 : 03 
%j 99 Bush Term Bidge Se.°60.102% 102 102 : a 5. 95% Det Riv Tun sui ‘3 10334 103 Pe $ 2% -. | 100 94% Len iy oe ee a 
103 oe oS Deter Bren cv deb 2 5 sue Ste P| : eer Se Be ee. itt 101 Ait yu 2 to” 
64 = 88% | 103% 96 Leh V: a4............ 774 H 7 = 
wh Val NY gtd 434s,"40. R.. B. a h: 10 1% 
. 6 
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Range, 1930. Wed.'s | Range, 1930 Net Wed.’'s Range, 193¢ ‘ Ne Wed.'s 
High. Low. High. Low. Last. cn —# Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close High. Low Bagh.Low. Last. Ch’ge.Sales.Ciose 
94 80% Leh V (P: cons 48,2003 8814 87% 88 1 58 89 102 94 N Y Trap Rock 6s,'46.. 96 95 95 14% 7 105 92 Sine Con Oil 78, A. '37.100% 99% 100 as 99%, 
104-9516 -Do cons 4s, 200: 7 -100 98% rr 17 99% ont 77% N ¥, W & B Ist 4%, "46 8614 8414 85 1 6385 104% 9044 Do ist Gigs, B, 1938... 9814 97. 971 97% 
1107, 99" Leh Val RR cons 5s,2003.105% 104% 1054 + 1% 2 104-87 =~“ Niag Sh Cor, Md, 514s.'50 96 91% 92 4 58 92 102% 97 Sinclair Cr Oil 5%s, ‘35.102 101 102. % 158 102 
125 117% Liggett & Myers 7s, "44.121 120% 121 23 104% 100% Niagara F P lst 58.'32.101 101 101 9 2 101 102% 94% Sinclair Pipe L 5s, 1942.100% 99% 99% -— % 20 100% 
106% 9814 Do 5s, 1951... 105% 10444 105 % 40 106 105% 101 Niag, L & O Pow 5s,'55.105 101% 101% — 1% 16 99% 75 Skelly OH 5s 1939 84 8014 8114-- 2% 5K 8 
130 100 Loew's 6s, 1941....... 102% 100 100% — 2% 28 .. 79° 30% Norf So 1st ref 5s, 1961. 40 38 38 5 100-38 104 6 Smith, A O, € .103 102% 102%, ‘ 
1013, 91% Loew's 6s, "41, ex war.. 98 97% 97% 4% 23 98 102 100% N & W R R gen 6s,'31. 98% 98% 98, 2% 2 . 100% Solvay Amer 942... 97% 9614 961, % 16 
107 10314 Long Dock 6s, 1935. . 104% 104% 10414 % 1 98% 901, Do Ist con 4s, 1996... 98% 98 98% % 25 985 | 10514 Southn Bell T&T 5s, '41.105% 10414 104% % 76 
101 99%4 Long Isl con gold 5s,'31.101 101 101 Ss 3 95% 90 Do div 4s, 1944....... ona 97% 983, % 30 98% | 106% South Col Pow 6s,A.'47.103%2 102% 103% + % 1s ‘ 
98 90% Do gen gold 4s, "38... 95 95 95 3% 10 97 92% Do PC &C 4s, ‘41..98 97 97% +. %& 12 95%; South Pac col 4s, 1949.. 954 93% 95 + 1% 62 95 
94 88% Do unified 4s, \'49.... 93 92% 93 1% 5 .. | 70 44 No Am Cement 6%4s,'40. 46% 43% 45 1% 17 43% | 100% Do 414s, 1968 981, 97 98 % 38 99 
124, ¥7% Do deb 5s, 1937 -10032 994,100 — & 5 100%, 104% 99 North Am Ed 5s, °'57 368% 101% 102%, % 41 102%, Do cv 5s, 1934........103 102% 103 % Ak 
96 87 Do ref 4s, 1949. 931, 9212 92% +4 1% 12 92% | 104%, 994 Do 5\%s, "63. .. «103% 103% 103% % 60 103 1011, So Pac Ore 449s, 1977. . .101% 100% 101% % 288 102 
9712 34 Lorillard Co (P) igs. "37 94% 93% 94% :+ 1 119 95 ~=— | «102% 9414 Do 5s, 1969, ctfs. 97% 98% — 2% 200 98% | 101 So Puc 41gs, 1969, w w. 99% 98 99 &% 1 99% 
91% Hie Do 5s, +7 85 85% 2 32 86, 104 98 Northern Cen 4\s, 1974. 1024 102% 103% 1 7 | 96 So Pac, San Fran Term _ i 
87 La & Ark ! Tit 69 «69 1% 55 69 | 99% 92 Northern Ohio Ist 5s, '45 9 91 7 19 : ist 4s, 195 964 96 96 % 10 
10645 100 Louisy G & - 5s. A, 52.105% 10442 104% % 14 104% | 108 98 NoOTr & Ltg 6s, 1947. A 10314 103% wy 3 105 So Pac RR 4s, 1955.... 974 95% 974+ % 98 97 
99° 94% Louis & Nash uni 4s,'40 99 975% 99 1% 30 99 | 97 88% No Pacific 4s, 1997 .. 96 95% 95% % 149 96% Southern Ry 5s, 1994...110) 108% 110 + 1 55 109 
101%4 998 Do 5s, 1931 .. ---101 101 101 lM, 2 : | 70% 63% Do gen 3s, 2047.. . 69% 671, 69 % 41 681g gen 4s, A, 1956 87% 86 = 875% % 127 R73 
107% 104 Do ref 5s, 2003 105 105 105 Ly 1 105 102 95 Do 414s, 2047....... ..100 99% .. 33 99%, | Do gen 6s, 1956 112% 111 111 2 6 112 
106%, 103 Do 5s, B, 2003 104% 104 104% — 14% 3 115% 109 Do 6s, 2047... 112% 111% 11214 % 142 112% Do 64s, 1956 117 -:115% 115% 1% 3k 
1030 95 Do 4%s, C, 2003 .102 100%, 101% % 419 102 107 100% Do 5s, C, 2047... 104 104 104 % 8 So Ry St 1. div 48, 1951 90% 891% 891, 145 9ly 
93144 87% Do So Mon joint 4s,'52 90 8614 + 2% 22 89% | 106% 101 Do 5s, D, 2047. 104 104 104 14 1051 So Ry M & © is, 1938. 94 93%, 94 1 94 
100% 98% Louis, C & E 4s, °31..100 100 100 . 5 | 104%, 99% N Sts» Pwr lat 5s, A. 41. 104 102% 102% 1% 22 102% / Southwn Bell Tel 5s 4 ; 2 
| 108° 102% Do Ist 6s, B, 1941... .106% 1054, 105% % 10 106% | ...1064z 106 10614 % 13 106 
; ; , . 100% 98 Northwest Tel 1148, '34.100% 100% 100%, 1 |} 1048 100% Stand Oil N J 5s. 1946..105 104 104% t% 128 1048, 
102% 100 M’CORM’K, E R 6s,'34.1014% 101% 101% 23 1012 | | 100% 95 Stand Oll N ¥ 419s. 1951.100% 99% 100 291 100 
0042 9 Crory Strs 548, ‘41.. 954% 9412 941, 90° 61 Stevens Hotel 6s, A, '45. 66 634% 634 4% 13 62 
32 738 Moko KR bis. 50 eae 81ic 83 ,* 85 &3 112% 110 OHIO P — Tlos 110% 110% 110% — 1% 3 } a 12 re Est of Orien 7s. ‘42. 16 16 16" 14 3 2 
86 2314 Manati Sug ist 7i4s, '42 40 38 38 1% 6 ss 115 110 “SS aes 111 111 . 2 112% { 
60 44 Manhat R NY con 4s,'90 55% 55% 55% ‘ 15 «57 80% 48% Old Ben Coal ist 6s,'44. ‘31 50 51 % 10 > | k ‘. 
ji 42 Do 2d 4s, 2013 47 47 5; 105 % Ont Pw Niag F 5s,°43..105 104% 105 6 104% {| 105 101 TENN COAL & IKON 2 ; : 
77% 724% Manila R RS L 4s, ‘39 ta%4 74% 74% — 3% 2 96 91 Ore R R & N Co 45,46. 96 95 96 1 18 97% | ‘ . R R 5s, 1951 105 105 105 4 1 
901, 60 ead Co 6s, 1945 87%, 88% 1% 35 87% 109 103% Oregon Sh L. gtd 5s,'46.109 108 108 ‘ 8 | 102%, 89% Tenn Cop & Chem 6s, : 1 me 
1001, 97% Manitoba S_W C€ 5s, °34 99% 991g 991, + 1 ne 96 88% Ore-W RR & N 45,°61. 94% 94 94% % Sl 9} - B, 1944 git 97 He 2% 864 ate 
97% 88 Market St Ry 7s, A, ‘40 96% 94% 96 + 1 26 96% 101 94 Otis Steel 6s, 1941.......99% 96 97% % 19 997 9944 St Tenn Cons Ry 6s It seat pe ape . a ‘enall 
10542 101 Met Edi ist ref 5s, 53.105 1044105 4 % 7 104% i ood 103% Tenn a yd 6s . . "2 Ma i 
101% 97% Do 4%s, 1968 .........101% 99% 101% % 86 101% ‘ae . ‘ a pe 102% 97 Terminal Asan of St L % 100% 100 , 9 
83, 661, Met W S El Chi 4s,'38 7516 7515 7514 1% 1 754, 104 100% PAC GAS & EL 5s, '42.103% 102% 103 «(56 oe 4) 939 100% 100% 100% ”s - 
103 99% Midvale $ & O 5s, '36...10214 101 101 — 1¢ 146 101% 105% 100% Pac T & T ist 5s, 1937. .1045 108% 104% + % 5 | 106 101144 De 1944 105 105 105 + lin a ‘ss 
104 96% Mil El R&I 1st&r 5s,"61.101%4 991 100% 83 101 108 101 Do ref 5s, 1952. . 106% 106 106%, % 7 106%, | 95 8744 Do 4s, 1953 sige: 93 92% 93 4 j : 
991, 954 Mil & Nor R R ist ext 107% 101% Pan Am P & T 6s, "1934-10214 et 102% yy 57 101% | 10714 100% Texarkana & S F 5s, s : 
444s, 1934 9814 98% 98% 1 2 98% 70 Pan Am Pet Cal 6s, ‘40. 76 75% — 2% 12 : ; 195 = 104 103% 104 i 15 105 
9214 837 Sinn S P & S Ste M - , "2 103%4 Param'nt Bway 8,'51.103 102% 10215 % 39 103 101 985 Texas & N © 5s, 1943. .100% 100% 100% je 5 re 
fis i lst cons 4s, 1938 8 84 84 1 20 «85 103% 89 Par Fam Lasky 6s,'47. 96 95 95 % 22 951 10434 9415 Texas & Pac 5s, 1977.. 99 98 99° % 30 981, 
991, 91% Do gtd 5s, 1938 "" 94% 94% 941 “ 2 85i% 60 Park-Lexington 61s, ‘53. 60% 60% bo % 1 61 112%, 105 0 1 2000 113° 110% 112% 4 1 23 «113 
102 98 Do 6%, 1931 00° 99° 100" .''% 19 gy | 92 35 Parmelee 6s, 1944....... 36. 36 36 ss s. D, 1980. w i::. 98% 98% 981, .. 30K 
100 78% Do ref 6s, A, isas i ihe - a ae "| 94% 76 Far Publix Sigs, 'S0..... 88% S74 87% — % 193 87 64 Do is. C, 1979 eS ey Kah eo (ff 
9914 92 Do 5%s, 1978. 98 9716 98 + 35 80° 36 Pathe Exchange 7s,'37. 2 23 55 9% Texas Cop cv 5s, 1944..102 98% 98% 342 640 : 
991, 92% Miss Central ist 5s, °49. 97 “9 +4 2 85 65 Penn Dixie Cem 6s,'41.. HH 70% ‘i0% 3 20 5 421. Third Av Ry ist ret 4s = : Y - ae 
92 S5ig Mo, K & Tex Ist 4s, "90. 89% 89% 894 ..~ ‘8 908 102% 94% Pa, Ohio & Det 4%48,'77..100% 98% 100% 4 26 101 1960 _- 49% A7% 49% + 2% - ss” 
104% 971g Do 5s, A, 1962. 103% 102° 102% + 1% 35 102% 39% bo = R “$9 43,748, stp 984 984, tt * ; ee 35% 22 Third Av R oa) in "60 30% 30% -_ . 0 38 
an P : Vy o cons 4s “PRS lo ¢ 98% | 9814 92 iS 7 u 
937 B41; Mo , a," Tei 4s. B.°62. $0 ‘ $ $9 . 103.96 Do 4%s, 1963 .........101% 100% 101% % 57 101% | 103 9914 Tol & O Cent ist os *35. 101 101 101 oe 2 
101. 921, Do 4%s, 1978. 95% 94% 94% 14% 19 106% 100 Do cons 4s, 1960... ..106% 106 106% — 1 11 94%, 72 Truax Tr’r Coal 612s, '43 72 72 72 2 . ~£ 
1081, 86 Do adj 5s, 1967. ’ 93% 91% 95i4 4 1 4694 10444 97% Do gen 4%s, 1965 103 102% 103 + % 96 103% | 1041, 88 Trumbull Steel 6s "40. 965, 44 1 oe 
1035 $914 Mo Pae ref 5s, A. 1965. 9914 971, 9814 - 1% 25 100%, 90% Do 44s, D, 1970... 98 96 97% + % 266 985% 50 2 Twenty-third St Ry 5s,'62 26), 26, 261, 
103” 881, Do 5s, H, 1980........ 97% 9614 97 —1" 76 97% | 105% 99% Do 5s, 1964 ..... 105 104% 105. + % 81 105° | 
103. 89° Do és, F. 1977. 98” 95% 97% — % 145 98° | 112% 105% Do gen 5s, 196%..... 110% 109° 109% | 87% 70 ULSTER & DEL ist con 
102% 88%, Do 5s. G. 1978 98% 97 97% — 1% 77 98 | 111 107% Do 6%s, 1936 . 109i, 109 109 % 29 110% | 1s oo .o =m &@& 4! m 
115% 87 Do 5%s, A, 1949 100° 98% 100" + 1% 115 100 | 100% 98% Do gtd 4s, 1931....... 0% 1004 1006 —- % 80 110° | 55 40 _Do ist '52.... 56 56 56 4 2 
s2ig 63 Do gen 4s, 1974 mm/h TS —s Me ty | ep ieee eke eae ; 10% | 105 102% Union E Ws, *54.103% 103% 103% -— 4 1 
7 9 +: ; | 105% 101° ‘Do ref 5s. 06 105% 105% + 1% 11 i = oleae a0" 7% wie + Y 17 
97 95 Mob & Birm 5s,'45,small 97. 97 97 4+ 2 5 ‘ 372 { i} 103 100 Do ist 5s, ‘3 ; 101% 101% 4 4 
981, 89 Mob & Ohio 5s, 1938.... 88 87% 87% “% 2 &7 103 95% Pere Marg +s --100% 92 100% + = | 102% 100 Do 5s, ‘3 --+...101% 101 101% + % 10 101% 
2 o6u 3 ge ® , ‘ C : 106 101 Do ist 5s 956 105% 104% 104% + 4% 81 101% | ie . oe 
104-9614 M & O Mont div 5s.’47.100 100 100 2% 4 p an m1 «10a | 101% 91 Union ou of Cal 5s, °4 x 
901g 8614 Mohawk & Malone 45,91 92 92 92 4+ 1% 2 103% 95% Phila Co 5s, 1967 ...... 101% 99% 99% % 21 104 me z 964" 95 95 1, 29 94% 
104% 100 Momt Power ref 58,’43..104% 104% 104) ” = 103%, 97 Phila Elec Pw “is "67. ..103% 102% 103 1% 252 100 | 419 305% Di A ae 104% 104% — 54% 19 
104g 95 Do 5s, A, 1962: --.... 100% 100% 100% % 20 100 | 88% 75 Phil & RC & I 5s,°73.. 83% 81% 814 4 % 11 | 103 98% Do 5s, C, ‘35 101 9047 10044 +% 3 
* 95 Mont Tr ist & ref 55,41 9915 99° 99% + @ 11 99% | 110 68 Do 6s, 1949 .......... So a” ot aS 8 99% 93% Union Pacifie ist 4s, ‘47 99% ont 143 99% 
"S5ig 78 MorringCo Ist $f4148.'39 82 79% 80 1% 26 80% 97% 82% Phillips Pet 54s, 1939... 91% 86 88%—3 147 79° | 975, 88% st & ref 4s, 2008.. 9719 ord 31% 7% 70 97% 
‘5% 77 Morris & Essex 3%8,2000 A 84% 85 ; 25 86 32” 22% Philippine ~ 4s, 1937... 25° 24 25 2% 84 86% | o4” g7iz s, '68 : 9314 92 93% + % 69 94 
103% 9614 Do 41s, 1955. .102 101 102 % 37 102% | je ++ a a —_—— + A = oe 2 e } 112 105% & ref 5s, 2008..113 112% 3 2 5 ob 
¢ 5 b : 725, ©, 19OU.......- 4 ~ 6 Yo 4 i thet R2 D 
eS * = ba ’ Bas | = 1024, Pillsbury Flour M_6s."43.104 7 - ' 1043 99 United Biscuit 6s. '42 103i 103i 1 toa if 4 103 
| 98% 94% PO € & Sb O0.0."0 SO 50m Sey — 3 2 106 101° 90% United Drugs 5s, '53.. 99% 97% % 261 99 
NAMM & SONS 6s, °43.. 9444 94 9414 2% 2 101% 97% Do 4%s, A, 1940 101% 101% 101%, 2% 5 | “99% 9312 Unit N J RR&C ‘an 48.44 98 98 b+ 3 
Nash C & St L 4s, '78.. 94. 93% 94 1 6 :. | 112° 105% Do 5s, 'B, '1975........ :109° 109° 109 eS 7 | ss Sk ahinne Se iy 5 
atine > = S'S]: 50 % 2 : 101% 96i4 Sl re 101% 100 101% 1 1 110 3 R % bee fa 47 13% 72 725 1 85 4, 
Nassau E con gtd 4s,'51 50 2 | , Z i R81, 6 i Rubber 5s, ‘47... 713i Sy ry 
%, Nat Dairy 5\%s, 1948 100% 99% 100% % 920 100% | 106 98 Port Arth C&D 63,A,'53.104 104 104 +°% 167 102 | G6 Sty btah Pte A TY ts, A. tad 955 94% 9545 @ 56 get 
“Nat Radiator 64s 1947. 1414 1116 1116 — 3 7 14 | 103% 99 Portland G E Ist 5s,'35..101% 101% 101% + 3 102% | i027, 971, Utah Pwr & Lt 5s, ‘44. 101% 100% 1 1% 52 101 
N RE Mex ist4s,'Slasst 3% 3% 3% — ,% 30 100% 109% Ferstond Ry. 14 & + % 24 | 110° 102%, Utica Gas & El 5s, '57..109%, 100% 10914 + 1% 2 
Newberry Sigs, 1940.... 95° 93° 94° + 3 : (1 Beat ag, OES, 06% 106% 106% — % 18 106% | ‘95 71 Utilities P ‘& L 5s, '47 82% 78 78 4% 35 «79 
; TST 4 % 32 98 90 Por Mtican’ Am T 63,"42.. 65%, 65° 65° + if 7 a7 | 71 oF & L 5% ae Ee -S S 2 
New Eng T&T ist 5s, "52.109 4109 109 72 | 6 67 91% 62 Dn ww 15 70% 
4 Do 4%s, 1961 106 104% 106 1% 61 105% | 96% 50 Postal Tel & C - 9 + 1% 125 72% 
New Ori # Sy 5s. A, “52 89 89 % 27 88% | 103% 95% Pub Sve E & G wis 67. 1831 102 10 + 2 61 103% 
Do 5 5s, B, 1955 .. 89 88g R89 % 7 8714 | 103% 9512 Do 4%%s. 1970 034 102% 103t2 % 66 103% u% 4 VERA CRUZ & PAC Ist 
New Orl Trm ist 4s,’53. 9245 92. 92 +1 4 106 102% Pub Sve El Gas 5s.'65. “Tot 105 105 % 2 | “ ae P % 4% % ; 
NO Tex & M inc 5s,'35.100 100 100 + 2 2 97% 851% Purity Bakeries 5s, 19489414 93% 94% + 1% 13 94 62 34 Vertientes Sug 1st 78,42 43” 43” 43 D 4 42 
" Do 58, B, 1954... .. 93% 93% 934+ % 5 -,, | 100% 85% Pure Oil 5¥%s, 1937 94% 93 93% ™ 25 92 102% 100 Va Mid Gen 5s. '36....102% 100% 101% — 1 25 
Do 5¥s, 1954... 1018 10144 101% + 1 11 100% | 100° 86% Pure Oil 5igs, 1940. - 93% 91 91%— 1% 55 92 103. 99% Va Ry & P 5s, '34 10214 101% 1017 % 15 102% 
5 NY Central deb 6s, '35.106% 106% 10644 — % 24 106% | 109% 101 Va Ry Co Ist 5s, A.’62.107% 106 107%, % 44 107% 
3% Do 4s. Ser A. 1998.. 97 95 96% % 140 97% | 103% 96 READ’NG CO 4%s,A,'97.102 100% 102 % 49 102% | 10217 96 Do 4%s, B, 1962 10114 101% 10114 16 
Do ref 4%s, 2013 ...102 101% 1011g % 66 103 | 96% 90 Read Jersey Cen 4s,'51.. 97 96% 96% + % 15 
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Do deb 4s, 1942....... 98% 98 98% % 7 98 | 104% 79% Rep I & S 5i%s, A, ‘53.. 89 89 89 4 102% 4 Bite 1078 "300% 998; 100% : @ 48 101 
N ¥ C Lake Sh 314s, "98 84%, 83% 84% + 1 19 84% | 10514 9915 Revere Cop & B 6s, 48.100 100 100 4 —— oo oat 1980 95% 93% 95% + % 88 95 
N ¥ ¢ Mich € 3%5s. ‘98 91° 79 Kio G Western 4s,A,'49.. 85 83 85 2 30 102% Sie wate nlia tc ibis, 18 Tee We tt 9 : 
eae 82% 82% 82%4-1% 14... 108 104% Rich G & E 5iys, '48. - +1054 105% 105% Y% 1 oe, G0” Waren Brox Pic 6s, ‘Bb 74 69% 60% — 4% 82 70% 
£5 76% Do gifs, 8. SO SS GS 2H | 110% 105” Do Te rade (5. tot) 10m 1m” + 1” 19 noe | Hise So Warmer Brow Pic Os, 99 te OM eek 
854 75 N YC LS 3s, '98 reg 824% 82% 82% % 35 se 101% 97 Do 4s, D, 197?....... 99% 9914 99% .. 4 95 % 45 Warner Quinian 6s, '39. 51% 47% 47% — 4% 22 
100 B4LNYC®& Se L Ist 4s, °37 98% 98 98 ly 6 Tr 984, 51 ory Oil Cal 68,’44. 58% 41 55 3% 313 5 pS 98 Wa pl dew ist 1s "41. .104%% 103% 104 . = 3 
103 99 Do 68, 1932 ..........101% 101% 101% 40 101% | 101% 95% A & List 4346.'34..100% 100 100.25 100% | 780% To “Do Te, AY 1939. “1Tg 15 1% + 2% 10 
ee fen Do a Bi A. i914. .106% — eth * ons 91 94° 86" Rutland RR 4%s. "41... 851g 85% 85% 6% 1 921%, 8412 Wash Terni 3's, 1945.. 91 91% 91% 20 
% 80 Do 44s, 1978. 92 9%, 2 nei 7 > > Ist 5s 5.1054 4% 105% — { 1051 
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85% 80% Do Ist 4s, 1951 8214 82% 82% % 3 oe 100% 95% St L, ps M & 8S River & 1068 101 Do ist 56 G, 1956 105% 104% 105% + 1% 19 105% 
115 11114 N ¥ Kdison ref 6%s, '41.115% 114% 115% = a G 1933. 99 98% 99 71 99% Sai? Sele W ohare isi t.gtd 2361 926 91% G1 — 1% 21 
106 102% Do 5s, B, 194 06 105% 106 2 64 45 StL, Rky Mt&Pae 58,'55 47 47 47 ; 2 1osit 101" w mat ¢ a eS 105% 104% 10472 G 34 105 
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tee eRe Fe re i RR B.S = 1% 337 = 83 103% 100 WN ¥ & Pa ist 5s, °37. 102% 102 102% +24 1 
S81 654% N ¥, N H & H 3s, 54. 77% 74 77% + 18% 42 ~~ .. 102 100% Do gen 6s, 1931.. “1014 100% 1004, % 9 O52 87 D gg Ng 94% + 18% 5 94 
88% 79% Do 4s, 1955. 84% 83 844 +1% 11 85 102 100 Do gen 5s, 1931........ 100%, 100i, 100% 4 % 6 ~ A... P en oan +i ~4 95% 1% 27 95 
38% 73% Do 4s, 1956.. 84% 83 844 +1% 52 .. 91% 84% St 1. So Wn Ist 4s, 1989 B..,' 85% 86 24 O52 100% West Un 5s, 1938...... 103% 103% 103% — i 17 
8314 66 Do 4s, 1957. 74% 73% T3%-- %&% 18 14% 100% 97% Do con 4s, 1952 ‘ O04 99% 190% + %&% 18 100% 105% pe 2 ne ht “1950. 101% 100% 100% , 647~«O01 
81% 62% Do 3lgs, 1956. 7 = OS 1 a ag 10381 Do 1st term 5s, '52. 94 95% % 2 95 e444 100 ~¢ * 960 103% 100 102% 2 444 103% 
135 110 Do 68, 1948. 117 115% 116% % 50 116% 88% 80 St P City R Cable 5s,'37 Hb 87% 87% |. 7 1088 De sane 108% 108 108 1 29 108 
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76% 68 Do 4s, 1956........... 68% 70 Se 110% 104% St P Un Dep ref 5s,'72. 10915 109% 109% % 3 110 108% 100% White _KGnmhiuvwan a Oo ek 3 Oe 
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54 25 Do gen 4s, 1955....... 36% 35% 36% 41 5 38y, 109% 102 San An Pub S 68,A,’52.1071, 106 107% + 1% 4 106 854% 29 Do 6s rer * 30 30 st. : 
96 854 \ ¥ & Putnam 4s. "1993. 93% 938% 93% 41 3 ee 80 45 Sechulco 6%s, A, 1946.... 60 60 5 1 80 80 21 Do 6s, 1940 pornessee Oe = + : 
8 2 WN Y Rys inc 6s, 1965. 3 2% 2% 1 19 3 97% 88% Scioto Val & N E 4s,’89. 94 94 94 1 40 8 Ww wire Sp on is ~% é ky ay BR 4 ‘3 : 
72% 45 Be 6s. A, 1965... - 52% 50 52% 4 of 18 50 71 40 Seabd A L. 4s,’50, stmapa 15% 444% 45 2 29 39% 6 De ots. f 4 8 8 1% i 
1061, 103144 N ¥ & Rich Gas 6s, °51..10614 106% 106% 4 ly 2 106% 60% 4 Do adjust 5s, 1949... . 8 2 1 41 . 2 1935 Preaas?* 8 8 8 + 14 4 ay 
a sk BS Rys ist cons 60% 13 Do ref 4s, 1959....... 20 18% 18% 14% 24 See ee ee ee Se en ab 08. 6. ae " 11 96 
44s, 1962 ... oo a ee OM eee: 79 10% Do 6s, A, 1945 18% 17% 18% — { 195 if ae oo eye ele int €2'41.100% 100 100% + '% +52 100% 
123° 5 Do Ist m 4%s,'62, cts 7 7 7 4 ¥ 2 ° 72 7 Seabd All Fla 68,A,'35.. 11. 10. 11 ah Be 2 -y*$-3 . ? ee (2 D> ‘So “aa” 
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110" Do deb 6s, 1949... Bt M% 111l% 111% 40 111% | 10314 36 Sierra & 8 F Pow 5s, 49, 103 102% 102% —~1% 7° 103 Weta MOE. ovis cnviwrssceceranaeraun 
107% 105% Do reg 6s, 1941 -107 106% 106% 155 lost 96% 65% Silesian Amer 7s, 1941.. 64% 61% 61% — 2% 320 611 Grand total sales 














European Electric Corporation 

The European Electric Corporation, 
Ltd., the international public utility hold- 
ing ‘and supervisory company organized 
under the sponsorship of Count Giuseppe 
Volpi di Misurata, has released for pub- 
lication its first statement of income, 
covering the period from Feb. 3, the start 
of operations, to Dec. 31, 1930. The re- 
port shows that net income applicable 
to interest charges amounted to $2,204,- 


120, which was equal to more than three 
times the total interest charges for the 
period, which amounted to $710,711. 
After payment of interest there was re- 
ported a balance of $1,493,409 available 
for dividends on the Class A and Class B 
common stocks. Three quarterly divi- 
dends of 15 cents a share each were paid 
on these stocks during the year, aggre- 
gating $855,009, leaving a surplus of 
$638,400 for the period. 


The European Electric Corporation, 
Ltd., at the time of its incorporation last 
February, had outstanding $12,900,000 
thirty- five- -year 6% per cent gold deben- 
tures, 1,400,000 shares Class A stock and 
500,000 shares of Class B stock. The 
corporation owns substantial interests in 
some of the largest public utility enter- 
prises in Europe, including Adriatic 
Electric Company, Italian-Belgian Elec- 
tric and Public Utility Company, and 


European 
Company. 


Electric and Public 


Utility 


International Rys. of Central America 
of Central 


Railways 
for 


International 
America reports 


December 


gross 


revenues of $677,797, as compared with 


2717, 


652 in December, 1929. 


Income ap- - 


plicable to fixed charges totaled $283,- 


099, as compared with $327,510. 


For the full calendar year 1930 gross 
revenues totaled $7,472,119, 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Jan. 17 With Closing Prices Wednesday, Jan. 21 



































. Wed.'s 
: Wed.’s Range 1930. Net Wed.’ Range, 1930. Net 
itigh: Lo 1990. High. Low. Last ch'se Sales.Close. High Low. High. Low. Last. Ch’ ge.Sales. Close. High. Low. High.Low. Last. Ch’ge.Sales.Close 
aa ; Ce oe 30% 1: ; 20).. 15% 15 15% .. 300 153 71 27% Insull Inv (b6%) 34 33% 34 1% 500 36 
23% 5 AERO UND'WRITERS. & 7% 8 + ib 4 Soo itt iy Come Gas UG Bote, Sh 5% Sie + % 100 .. | 98% 71 Insull Ut Env 2d pf (6). 82% 82% 824+ % 50 .. 
20% 9% Aff—il Prod, Ime (1.60) “ * . ie +300 16 0 Gene hasedies (2) 13 121, 12% - % 1,100 12% 23 5% Insurance Sec (70c) a 7 1%, + % 2,900 7% 
ee ee 68° 68 «68 "100 240 140 Cons Min & S (+12%)..144 144 144 +74 10 23% Intercoast Trad Co (1).. 6% 6% 6%— % 200 ... 
85% 68 Do 9% 9% 91 \ 400 13. 3% Cons Retail Stores. 4% 3% 4% + 1% 1,100 .. 1% °y Intercont Pete % %» ‘rp * 10,300 a 
33%, 5 Ainewth Mfg Corp (1) 9% % ‘ rb sy 2 +2 i 7 
A i a te ig 1% 1% % 200 5% 2 Cons Royal (30c)....... 2% 2% *2% 00 ‘eer ae F 
9% i, ~~ Invest, Ine, v e “2 24+ R 1,000 47%, 45 Cons Trac N J (4)..... 43% 42% 434+ % 150 as Interlake 8 8 (4). 56 56 | (56 24 
+ oe, o war | 7 15 15 75 4 100 108% 9614 Cont G & E pr pf (7)... 991% 9914 99% + 1 25 52 455% Int Hy El S cv pf (3%). a 4 60 .. 
132% 79 Alabama Gt So ('/) 100 8% «10 Ct CO 200 72 39% Cons Shs, Inc pf B (6) 51. 5 504+ 1% 200 .. 24 11% Int Petrol (1) 15% 14% 14% % 11,900 14%, 
= Se San oe 2% 3 + %& 1,400 | 80 35 Cont Shs, Inc cv pf(6) 53% 42% 43 —11% 1,325 44% 7% 2% Int Products . Y eet ogee % 300 .. 
o% " AMLeA Awiation » % % "200 | 57 17} Cooper Bessemer (2)... 19% 18% 18%) —s1%, 900 .. 23 = Superpere ('3. 10)... 3 24 4-  @ 
3 ‘ . 5 ¢ , ‘ Bl, ‘ 7 g . oe Jo : . 
1 445 Allied Mills, Inc (G0c)... 4% 3% 4 .% 1900 140% | drt aid core See? Chi (i 7 g% 08 ae ye 1s” | 19% 4 Internati Util, B 1. "6ty 6% 6% + '% 1,700 “7 
356 14014 Aluminum Co of Am.. .151% 140% 147% — 2% 1,900 149% | 27% 14% Corp Sec, Chi (b6 %) . : : - 2% 2 2 1 100 
tity 1a “Bo pret) 10am lor,” 10Rie + 1 1.800 --" | 20K 3 Correan & Meymolde,:; 4 3% 4 + M300 3; | I DM yeatae Bauities 02 3" 8 Se 2 te aK 
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&% 3). 2 2 2 a 2 4 Cres f % +i, 4 3 i? 
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39 %—1 ,900 | 102 9414 © le St 40. . - 95 65 1 27 10 | 115 i pe SA. 102%4 1 95% - 73, 
89° - % 41,800 © % 98 udahy eel 5s, 1940... a anon — 3 209 ‘gate i. a 30 Sis, B, 195 oan 3 47 1016 
1% 1,600 “iu | gs i Do %, oda sierst. 9914 "ate 102 + 1 824% 10342 91% Nor Texas. ote ; 10544 s9e% ol” ; % st oat , 
| 102 48 DENS = 99 + & 5 94 | 4 No o 7s, 1935 7s, 1935 04 102%, 104% ie ra 1021 
§ PEN Sait SF dix ust % 72 102% 95 rthwest Pow 6 =r. soon tes + m 12 10 
0 6s LAKE 1% 10 1 72 1024) 95} w 6s 95 105 1 2 104 
. 1950 68,°60 1 - 38 99%, 94 9512 OHIO E s, 1960. 9 95 a 16 
in Spi 73 +69 % 38 98% 99% + td Do ) EDIS 5s 99% 99% 4 1” 5 
-- 99% 99 ag 5 102% 104 98 Ohio P 1960 3,60, 8 7d %+4 4 95 
% 99 1 102% % wr 4! 9 % 95 
m— % 5 02% 97 an = 3 ttsD 1 100% 99% 100 ‘ 
5 80 57 Os la Gas & 1952 956 971g = ,100% — 2 
101% 99 — me & Hiee gs, °S 103° 102 ots i 289 
99 p wenden Falls 1938 50.101 102% iy 9 1005 
swego a 6s. 16 "57 100 1 ey iZ 88 9 
iv Pw oft. ome ¢ 57% srt ~ 7 1021 
$131.100% 100 a 63 101% 
% 100% + 4 : 
% 2 
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Transactions on the New York Curb Exchange-—Continued 


Net Wed.’s Range, 1930 Net : Wed.’s 

H.gh.Low. Last. C MY ge.Sales Close. High. Low. High..ow. Last. Ch’ge.S3ales.Close 
94% 95% : 54 | 101 95 Chile Mtg Bank 6s, 1931. 97 96%, 96% 

93 93%, ‘ 95 60% Colum Ag Mtg Bk 7s,’46 8819 76 76 
3 103% oot = Do 7s, 1947. 651g 62% 
Staley Mf 6s, 1942 7%, 97 97 ‘ 9 8 Commerz & F Bk 5s. "37 82 801g 
Stand Gas . om 6s. 1935. 101% f 10914 101%, Cuban Telephone ist & 

De . 1951 10035 


ref 7s, 1941... 104% 102% 102% 
1966. 0044 Cuban Tebacco 5s, 1944.. 47 1644 46% 
stent , = se ia 1937, ex w ‘80% 

Do 5%8, 1939. DANISH MUNIC 5s, 53 98% 98% 98% + 
Stand Pwr & Lt 6s, 1957 97% b ori Do 5%s, 1955 100” 99% 9914 
MAY eee = tee wa 8% 65 Danzig Port & W 614s,"52 69% 6914 69% 

rauss (Nathan : 95% Denmark Mtg Bk 5s, '72 9914 987, 987 
Stutz Mot Car74s,'37,85d 58 ; - « 8 & 

Sun Oil 5s, 10: 
Sun Pipe Line 5s, 1940.. 
Swift & Co 5s, 1944.. 

Do 5s, 1940 








Net Wed.’ 
Ch’ ge. Sales.C lose. 
105 


Range, 1930 
"“ligh. Low 
4 10¢ PAC > 4 a! E 5igs, C. 
107% Do 1941" 110% 2! ry 
9314, Do yg 1957 Akl, q 2! 4 
95 Do 4198, F. 1960 98 978 ? dat 
Do 4198, F, 1960, new.. 98% 98 98 
75 Pac Iny 5s, A,'48,ex war 7545 é 
90% Pac Pow & Lt 5s, 1955. 981, 
75 Pac West Ol 6) 1943. 84% 
89 Penr Ct L & F Tis. "7 94% 
a. Do 5s. 1979 . -100 100 
& Penn D & W 6s, 1999... 81 
102% Penn Oblo P&L 55. "54 103% 
90 Penn Ohio Ed S48, B,"59 sn 
98% Do 6s, 1950, x 103 1 
9914 Penn Pow & L se. B,’52. to 
ro § D, 19% 
99144 Do 5s, ie oe% 
107 


Range, 1930 
High. Low. 


99% ' a & E 5s, A,'57. 95% 
100 g 


Last 
105 


High. Low 
"52. 105% 105 


64% 
8044 


96% 


Swe 


yo ¢ 
SNK KANN RK OM HK UR ANN oO 


62 _——. .EK MAREL! 6s, 


8214 Europ Inv Mtg 7s, °67,C 83 o 
64 European E) 6%4s,'65.x w 68 


635q 


pe 


4 65 
105% Phila Elee 
Penn Tel 5 
104% Phila Elec 5s. 106% 
4 104%, Do sid ....106 
65 Phila Rap Tr 6s, 1962.. 71% 
96% Phila Sub G & FE 44s,'57.102% 
69 Piedmont El 6\%s, ‘60, A. 817 iz 
%} Pitts Coal 6s, ‘49..... 
96 DosT7da . 
100 =~Pitts Steel 6s, ‘48 
89 Poor &Co 6s, 1930 
80 Portland orn, El 444s. 
SU Do - 
94% Potomac ze 5s. E, °56 100% 
102 Do 5%s, D, 1949.. 104% 
95% Pow Corp Can 5s. A,'57. 93 
95% Proct & G 49s, "47, 374.101% 
95% Do 4%, 101% 


» 96% FINL’D IND BK 7s, *44 


TENN EL PWR5s,'56,wi.100 | ee | 4 93 y 
100 100 a oe 88 72% Finland Res M Bk 6s,’61 8 


Do 5s, 1956 
fenn Pub Sve 5s, "1970. 95% 9414 : 
, Texas Elee Sve 58, 1960. 9714 95% 9 % 74 
Texas Cities Gas 5s.'48. 69% 67% 66 
Tex Gas Util =. "45,8 7 d 73% 71 oa . 414 69 
Do° 6s, 1945 75% 72 - ] % 69 
Texas Pwr & Lt 5s, 1956 9915 98% 99 a ' 
Tenn Power 5s, 1962. . 9915 99 §=699%e + 5. | 76 BAMBU RG EL ST & 
Tri Util cv 5s, 1979..... 63 60% : UNDGD RY 5%s, °38. 
75 Hanover C pone 614s, 1949 
84% Hanover 7s, 1939 § 
76 Hung Ital Bk 76s AC,’63 


GERM CON MUN 
Do 6s, 1947 
Gesfuerel 6s, 
Do 6s, 1953, ex war 


7s,'47 


~ 
_ 
oa 


60 88% 


er 
DE 


1944... 7414 73% 
A,'48 82 82 


LLEN & CO 6s, 
Un Am Invest 5s, 
Union Gulf 5s, 10: 101 
inion Elec 5s, 1967, B.103% 102 
47 Un Ry of Havana7\s, "3678 678) = 7 , 63 
81 Pow Corp Can 4%s, B,'59 85 Unit Lt & Rys Sus, 1952 81 84% 1 { 8 
96% Pub Ser Okla 5s, ‘57, D. 97% - 6s, A, 1952 = a P : 993, § ys 
93 Pub Serv N - 4's," '78.D 954_ 5 95 g ° s o 5s, 

99 Do 5s, 1931 rf 100% 100% : 7 

91 Do 4%s, 1980 

99 Puget oP &L Sies. "49, A181% 
Do 5s, 1950, C 


64% ISARCO HYDRO 7s, ‘52 

Isotta Fraschini 7s, 1942 
Do 7s, 1942, x w 

Italian Superpower 6s,’63 


6544 LIMA CITY 6%s, 1958.. 


’ y ’ 3 o <4 
ps, 1950 2 Sie + 96% | 96 73 MANSFIELD MAS 7s,’41 
S Rubber 6s, 1933.... 

Do 618, 1931......... 

Do 6143, 1932.. 

Do 6%s, 1938. 

Utah Pwr & Lt 4%9s,'44 94 


100% 64 VAN SWERINGEN6s,'35 83% 

100% 64 Dos7d. 81 80% 

104% 97% Va El & Pwr ‘5s, °55, A.103% 103% 103% 

95 Remington Arms 5'4s,'33 95 95 9914 93 Va Pub Sve 5i%s, ‘46, A = 93% 93% 
53, ee 


+ 68 917% 88% Do 6s, 1946 8814 881; 
yy TA 36 ¢ 95 29 92! 91% 88% Dosi7d.......... 8 88 88 


103% 
1014, 


104% 
101% 94 


104% 100% ay a G & E 5s, 
1952 
1958 


Mansfield M&S 7s,'41,x w 
Maranhao State 7s, ‘58. 
Medellin 7s, E, 1951. 
Mendoza 7%s, 1951... 


NEWFOUNDL’D 5s,’52. 
Nippon Elec Pw %%s,’53. § 


.101% 101% 101% x S 
v4 pe "sas. 100% 100% 100% + z ‘ g 

70 RELIANCE MAN s7 ad. 82% 
38 Retiance Bronze 6s, 1944 42 41% 
70 Reliance Man 5s, 1954 83% 83%, 


82% 82% 


PARANA STATE 73s,'58. 
92 Ryerson & Son 5s, 


ne 
mM wOSWion 


RIO DE JAN 6%, 959. 
Ruhr Chem 6s, 1948, A. 
Ruhr Gas 6\%s, A, 1953. 
Ruhr House 6%s, 1958. . 
Russia 64s, 1919 

‘2 Russia 614s, 1919, c od. 2% 


75 SAXET CO 6s, A, 1945.. 82 
3844 St L. Gas & Coke 6s, ‘47 soe ‘ 491 ans 
38% DosT7d. ” 977 2 ¢ i? “9gi7 
7? 8534 Webster Mills 6\%s, 1933. 96 9615 2 
1 on Se, P 8 0B. pee H+ "A Bly 9214 47 West News Del 6s, 1944. 68% § 
53 Sehulte RE 6s, '35 with 8114 West Penn 5s, 2030..... 89 
com stk . 61 61 st West Tex Ut 5s.A,'51, sid 88 
Do without com ‘stk... 60 f 55% Me 5 84 Do 5s 8 
FBX Scripps (E W) 5%4s. "43. 86 ¢ 86 | 89% 86 Do 5s, A, 1957, w a 894 
64 Servel, Inc, 5s, 1948. 71 7 3% 101 Westvaco Chior 5\s, 37. - _ 
90% Shawinigan Wat & Pow * . 99 Wis P & L 5s, E,'56 101% 
9 ; Saxon Pub Wks 5s, 1932 92 


: $104 Wiscon P 8 6s, A, 1952..105 105 
90 4%s, .B - 94% 4 94 g Stinnes (H) 7s, '36, x w 73 
20% ry ths °° " FOREIGN BONDS (Sales in $1,000 ; ag 


Ss, 1946, x w 

961% aeons a 7s, 1931 10114 oe ’ E 
97\, Sheffield Sti 5%, ne —s + b & ° 
Hn Salacs’ Packing ¢o. 1932. 37% 37¥ a” . ae 78 Bohem Glass W 7s,’57,xw 80 80 80 
9 . Ss E Pow & Lt 68,A,2025.104 102% 78 Buenos Alres 7s. i952. . 80 80 80 

South Cal Edi 5s, ‘44. 102% | 80 Do 7%s, 1947. 87% 85 85 : 103% 77% 
99% Do 5s, 1951. : 10414 98 Burmeister & Ww €s, '40.1004% 100% 100% y 100% 92%, 68 
“ Sa seat ¢ co 5s, x 3 i i 89% CANADA 4s, 1960. 93% + fo - 93 Dividend rates in dollars based on last quarterly or semi-annual 
102% 1014 Do 5%s, 1952, B. : 10 4 1 51 Cauca Valley Col 7s, K 51 52%, payment. *Ex dividend. Partiy extra. lus 4% in stock. aPay- 
105 43" South Nat Gas e, 44 79 76% 77 76% : 62 Cent Bk Ger 6s, B, ‘51. 68 69 able in cash or stock. bPayable in stock. eAdjustment dividend. 
S64 Do 6s, 1944, x 76% . 63% Do 6s, A, 1952. cos 7 - a fPlus 5% in stock. gPlus 6% in stock. hPlus 1% in stock. jPlus 
91 t% Southw Dairy Pr bis, ‘38 66 ; 54 + 9 66 5 62 Do 6s, B, 1951, 8 7 d.. 67 2% in stock. kPlus 10% in stock. mPlus 3 in stock. nPlus 
99 49 Southw Nat Gas 6s,'45.. 65% 6: 9 64 99 89 Cent Ger Power 6s, 1934. § x se 2 | 8% in stock. 


71% Waldorf Astoria 7s, 1954. 73% 70% 70% 
99% Ward Bak 6s, 1937. 100 100 100 
4814 Wash Wat Pw 5s, 1960..103\%4 102% 103% + 


SAAR BASIN con 7s, “a = 
Saarbrvecken 7s, 1935 
Santa Fe 7s, 1945. 
Santiago 7s, 

Sauda Falls 5s, 1955 


ye 
rSnSee 


105 





72% TERNI SOC 6s, A, 


10TA MTG BK 7s,'47 e 63 8663 
ay ‘ 63 Tietz (L) 71s, 


Do 7s, 1947, new 65 65 


53 78% 
46, x w 89 
77% UNIT_EL SVC 75s,'56,x w 86 85 85 


Do 7s, '56, 87d. . 80% 80% 


- United Ind Corp 64s,"41 77" 75% 76 


935% 





Sales of 100,000 “big four” packer hides months of 1929, when such footwear en- 
were reported, in addition to 50,000 Pa- tered the United States free of duty. 
cifie Coast packer hides. Almost half of the 1930 imports (47.8 


The Department of Commerce reports per cent) were of Czechoslovak origin. 


Commodity Markets 


December employment in the silk in- 
dustry shows a decline as compared with 


Speculative 


992° 
ani 


Continued from Page 


on Monday, January futures selling for 
751 yen the same day. 

For the first fifteen days in January, 
Japanese shipments to the United States 
totaled 13,975 bales, and to Europe 960 
bales, making total exports of 14,935 
bales. Into-sight movement during the 
fifteen-day period totaled 12,935 bales, 
or 2,000 bales less than exports. In con- 
sequence, Japanese stocks have been re- 
duced from 143,000 to 141,000 bales. 

Total employment in the silk industry 
declined approximately 8 per cent during 
1930, as compared with the 1929 average, 
according to end-of-the-year figures is- 
sued by the Silk Association of America, 
Inc. 


Range of Silk Future Prices. 
Feb Mar. 
High. Low. High. Low. 
Jan. 2.63 2.63 2.63 2.63 
Jan. 13.. 
Jan. * 2.60 
Jan. a ee 2.62 
Ms caseescee 5 
Jan, 
Week's 
Jan. 19..... 
Jan. 20... 
Jan, 21.. , 
Jan. 21 close.. 


2.61 
2.69 
2.77 
2.77 


th 


—] 


AAA) ID 
WAR 


NMNmMNNN Noor 


= 


Apr. 
High. Low. High. 
2.62 
2.58 
2.61 
2.61 
.69 
2.77 
2.77 
2.75 
2.76 
2.73 


2.70@ 2 


~~ 
a 
= 


Jan. 
Jan. ‘ 
Jan, 14. 
Jan, 15... 
Jan. 16.. 
Jan. 17 
Wk's rege. 
y 
Jan. 20... 
Jan. 21. 
Jan. 2) 
close 
Traded. 


Ny PNW 
B2IS 2KS2S 


retown 


November figures of 6.4 per cent on 
broad silk looms, 7.3 per cent on narrow 
silk looms and 3.1 per cent on spinning 
spindles, the total decline being 4.6 per 
cent. 

Broad silk loom operation was 2.5 per 
cent less in December than in November, 
narrow silk loom operation 25 per cent 
less, while spinning spindle activity 
showed a 9.3 per cent decrease as com- 
pared with the previous month. 


HIDES 


IDE prices went to new lows dur- 
ing the week, with contracts for 
January delivery closing at 8.00 

cents nominal on Monday and the sea- 

sonally adjusted hide price index of The 

Shoe and Leather Reporter going to a 

new low of 45.6, against 47.1 the preced- 

ing week and 82.5 on the same date last 
year. 
Range of Hide Future Prices. 


ay July Sep 
wow. High. Low. High. 
9.50 


9.36 
9.25 
9.17 
9.15 


9.15 
9.14 
9.03 


8.86 9.97 


G@ 9.00 9$.95@10.00 


half-cent reduction in 
packer and country hides, with a fair 
volume of trading at the lower prices. 


was a 


November imports of hides at 18,206,622 
pounds, against 50,915,874 pounds during 
November, 1929. No figures were given 
for November imports of boots and 
shoes, but for the five months July to 
November, since the enactment of the 
tariff, imports of leather boots and shoes 
totaled 354,603 pairs, as compared with 
2,385,511 pairs during the corresponding 


Exports of hides and leather skins dur- 
ing November totaled 2,789,156 pounds, 
against 3,506,686 pounds during Novem- 
ber of last year. Exports of men’s and 
boys’ boots and shoes totaled 93,626 pairs, 
against 157,632 pairs during November 
last year. Exports of women’s shoes, at 
145,570 pairs, were about the same as in 
November, 1929. BERNHARD OSTROLENK. 


Current Security Offerings 


BONDS 


Arkansas, State of, $15,000,000 highway 4%s, 
due Jan. 15, 1931, yield 3.50%, offered Jan. 
16. Halsey, Stuart & Co., Inc.; Banc- 
america- -Blair Corp.; ©. H. Rollins & Sons 
Inc. Eldredge & nty B. J. Van Inger 
&. Co. ; Darby & Co.; Commercial Trust 

Kansas City; Wm. R. Compton Co.. 
Ay St. Louis. 

‘hicago South Park Districe 5.:,000,000 4s 
due 1932-51, yield 4%-4.25%, offered Jan. 
19. Continental Illinois Co., Inc.; First 
Union Trust Savings Bank; Harris 
Trust & Savings Bank: Northern Trust 
Co., Chicago. 
olumbia Gas & Electric Corp. $50.000,000 
gold deb 5s, due Jan. 16, 1961, price 98, yield 
5. 13% offered Jan. 14. Guaranty Co. of 

York; Union Trust a, of Pittsburgh: 
W. & J. Seligman & Co E. Hutton & 

: Coggeshall & Hicks; Wield, Glore & 

So. 


‘resno, Cal., City of, $2,520,000 imp 4s, duce 
1941-70, yield 4.10%, offered Jan. 14. R. H 
Moulton & Co.; Security First Nationa! 
Co. of Los Angeles; Anglo--California Co. 


of San Francisco. 
Mountae> Lakes. N. J.. Borough of. $258,000 
5%s, due July, 1931, price 100%, yield 

42 %, offered Jan. 15. C. A. Preim' & Co. 
Ontario, Canada, Province of, $30,000,000 
gold 4s, due Jan. 15, 1932-71, price 99%- 
100% % fc, offered Jan. 14. The National City 
Co. ; Dillon, Read & Co.; Guaranty Co. of 
N. ¥.; Wood, Gundy & Co., Inc.; Domin- 
Ames & Co., 


ion Securities Corp.; A. E. 
td. 

Port Chester N. ¥., Village of, $37,600 
4%s, due 1932-53. vield 2.75%-4%, 


Jan. 14. E. H. Rollins & Sons; 
Sanderson & Co, 


reg 
offered 
Wallace, 


BONDS 


Sisters of Charity of Blessed 
of St. Joseph, Dubuque Co. 
pn re gold notes, due Nov 

price 100, offered Jan. 13 
} BE Co., St. Louis 

Standard Gas & Electric Co. 
gold 6s, due Oct. 1, 1935, 
6%, offered Jan. 16. H 
Co., Inc.; Harris, Forbes & Co.: W. 
Langley & Co.; A. C. Allyn & Co., a, 
J. Eienry Schroder Banking Corp. 

Texas Power & Light Co. $4,000,000 ist ref 
5s, due Nov., 1956, price 99, yield 5.07%, 
offered Jan. 14. Harris, Forbes & Co.: 
Coffin & Burr, Inc. Bonbright & Co., 
Inc.; Lee, Higginson & Co 

Two Year Trust Shares 1,500,000 trust 
shares, unit consists of 290 shares of com- 
mon stock of 33 companies, due Jan. 15, 
1933, rice about 22%, offered Jan. 14. 
F. A. illard & Co.; Ames Emerich & Co. 

Monroe Loan Society 5,000 shares, $7 divid 
cum partic pf Class ‘‘A,”’ and 5,000 shares 
common, offered Jan. 15. Burke, Allsopp 
& Co., Inc. 

Trustee Standard Investment Shares, Series 
“D, cash share represents undivided 
partic non-voting equitable 1/6000th inter- 
est in a unit of deposited property, con- 
sisting of stock and/or property other 
than a stock held by trustee, and (2) a 
stock unit as same may from time to time 
be constituted and as of the date here-- 
of consisting of 328 shares of common 
stocks of 35 corporations, offered Nov., 
1920. Trustee Standard Shares, Inc., N. Y’ 

The United Gas Improvement Co. 250.000 
shares, $5 divid pfd, non- voting. price 98, 
offered Jan. 14. Drexel & Co.: Bonbright 
& Co., Inc. 


Virgin Mary 
Iowa, $1,800,000 
1931-40, yield 

Mercantile- 


$10,000,000 conv 
rice 100, yield 
Byllesby & 
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Banking Statistics—Brokers’ Loans—Gold Movement 
Debits to Individual Accounts by Banks | Statement of New York City Member | Statement of Member Banks 
2 = ' PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres | Banks PORTING MEMBER BANKS IN LEADING CITIES 
| (Millions) (Millions) 
(Thousands) Jan. 21, Jan. 14, Jan. 22, — “ae a e~ 0. 
satiate , ee ce: 1931. 1931. 1930 ae Janis, Jan-7, Jan-15, Jan.14, Jan.7,Jan.15, 
sla mS ey Week Ended ak ig ER eR Be $3,061 $3124 $2,505 | beans: 1931. 1931. 1930. 1931. 1931. 1930. 
Federal Reserve Centres Jan. 14, Jan. 7, Jan. 15, All others ............2++eee seer eee 2,502 2,454 2 | br ee 3 400 % tH int _597 “08 $510 
4—Boston ........... 1, are = . — 9,005 ee 
2-New York........ ig soleil Geoe'eel  Porayer SOE I + nonin zontines potatos + $5,563 $5.577 $5,638 | Total $15,922 $16,064 $16,858 $1,452 $1,443 $1,462 
ee: eee OY ge tener poor ai ne 4 U.S. Gov. secur. $3,146 $3,089 $2,724 $259 $257 $15 
—Cleveland ....... , 710,397 nited States Govt. securities..... : 1,243 $1,114 | stihl + xe ’ $ 
3—Richmond °::::!! 24 279;880 330,953 306,664 Other securities ............--..... 1,054 ‘1,070 g47 | Other securities. 3,598 3,623 2,830 298 297 214 
S—Atlanta 0002... 25  _ 256,740 296,624 —— Total $6,743 $6,712 “$5,554 $557 ~ $554 ~ $367 
T—Chicago --.......- 38 1,216,805 1,482,148 1,440,189 Total investments ..............-. $2,317 $2,312 $1,961 | Tot. loans & inv $22,606 $22,776 $22,412 $2,009 $1907 $1.89 
9—Minneapolis 17 55,482 170,200 196,558 | Loaris and investments—Total....... $7,880 $7,890 $7,599 gm vt $1,870 $1,827 $1.72 181 : ‘ 
= serve banks. $1,870 . 725 5 
Dallas el. it~ isetas © boston 205.661 Reserve with Pefesal Reserve Bank. (yp aR 8 $146 | Cosh in vault 355° 'og2 gap SR SIE S188 
= . " y rs are y 5 Net demand dep. 13,862 13,82 13, 2 
i-Sas Frarkinco.. iid ae 724,888 949,248 856,642 Net demand deposits................. 5,820 5,921 5,311 Time yf noe Fy 7059 ares e353 er ee 508 
md 263 $10,576,378 $13,302,478 $14,084,992 ear eee 1,201 1,172 1,294 | Govt. deposits 115 148 39 14 18 4 
: sett oe WV Government deposits ................ 17 20 7 | Due from banks. 1,710 1,596 1,131 180 174 115 
New York City...... 1 5,236,250 6,395,739 7,520,174 My GN PRINS 5b sca. cc ceeds oadecees 82 88 78 | Due to banks 3,698 3,597 2,910 366 368 306 
—- - — SD: GE I hance civeanancneseens 1,271 1,305 866 | Borrowings from 
Total outside N.Y.C. 262 $5,320,128 $6,906,739 $6,564,818 Borrowings from Fed. Reserve Bank ; 4 44! Fed. Res. banks 80 126 230 1 1 11 





Statement of the Federal Reserve Banks 











Comparative Statement of Federal Reserve Banks 











r (Thousanas) ‘Condition Jan. 21, 1931 
—Combined Fed. Res. Banks. —-N. Y. Federal Res. Bank.—. Gold Total Bills Total U. S. F. R. ? o 
RESOURCES. Jan. 21, Jan. 14, Jan, 22, Jan. 21, Jan. 14, Jan. 22, District. Reserve Eueeinien. eagle in Pa gow oy we 
1931. 1931. 1939. 1931. 1931. 1930. Boston ied - $205,828,000 $10,935,000 $46 533,000 $128,261,000 $142,557,C00 81.2 
Gold with Federal Reserve New York ......... -1,123,731,000 42:767,000 213,928,000 °307:745,000 1,061.784,000 85.0 
AZENS ..... eee eee serene $1,763,219 $1,740,589 $1,680,014 $460,729 $445,729 $238,584 | Philadelphia ...:::: '226,364,000  25,772'000 50,564,000 140,047,000 142,431,000 83.4 
Gold redemption fund with Cleveland .......... 293,010,000 28,589,000 58,359,000 181,323,000 193,517,000 £9.1 
WU. &. BRGRGRLY... occccrocce 35,668 36,288 59,758 13,829 13,829 16,254 Richmond ......... 104,860,000 21,589,000 17,261,000 88,833,000 ,967, 74.7 
Gold held_ exclusively . in onad rs — awa sean at oe ren 7 716,000 135,126,009 oo: 864,000 83.1 
; ere ee 7,00 81,844,006 3,408,000 7,108,000 79.9 
Giese asiemeine mary with a nn eee a as Pen ee. 4 waeae os - ey pod 11 a oe 24,151,000 81,447,000 66,994, 009 76. ) 
5 ‘ inneapolis ....... D, 4,185,000 26,297,000 49,997,000 49,918,000 69.7 
Sindee itkcer es 421,588 447,140 608,940 = 151,523 165,155 231,045 | Kansas City |...... 95,419,000 16,0 96/000 ° 29028000  67'401'000 a’ 918,000 +p 
- and pit certificates ME sie ebaansmece 50,296,000 5,546,000 29 437,000 29,281,000 58,752,000 65.9 
held by banks...... cccoccs 858.673 834.560 626,503 497,650 498,185 375,045 San Francisco ..... 289,493,000 18 507,000 39,473,000 164,984,000 181,798,000 84.8 
Total gold reserves...... $3,074,148 $3,058,577 $2,975,215 $1,123,731 $1,122,898 $860,938 
Reserves other than gold... 180,136 172,878 196,305 51, 50,537 55,986 F . B k S 
Total reserves .........- , $3,254,284 $3,231,455 $3,171,518 $1,175,709 $1,173,435 $916,924 oreign an tatements 
Non-reserve cash .......... 85,071 84,498 76,354 21,086 23,348 16,855 REICHSBANK 
Bills discounted : (Thousands of Reichsmarks) 
U. S. Govern- *Jan. 15, ‘Jan. 7 ‘Dec. 31, tDec. 22, +tDec. 15, tJan. 15, 
Oe ctllestiene Reis, cae 79,612 86,75C 239,394 18,900 23,475 72,627 1931 1931 1930. 1930. 1930. "1930. 
Other bills discounted..... 15C.273 156,59 193,82S 23,867 27,686 17,028 | Gold coin and bullion. -.++-2,215,828 2,215,945 2,215,781 2,215,597 2,215,702 2.283.777 








Total bills discounted.... $225,885 $243,340 $433,223 


$42,767 $51,161 $89,655 Reserve in foreign currencies. '268.085 400,419 469,243 536,148 550,866 397,672 











Bills of exchange and checks. .1,663,237 2,081,469 2,365,556 1,965,030 1,775,797 _ 1,893.771 





Bills bought in one market 151,62 196,180 298,388 38,60C 50,934 117,264 payer and ther banks... ies : 199 138 161 136 136,868 152,509 161,473 139,601 
U.S. vt. securities: otes on other banks R 8,034 37 3,990 15,784 17,421 18,71§ 
SD dasa k0n cateawsoed <5 96,632 105,419 69;610 50,977 58,352 11,383 | Advances .......... Aik 114 948 2 256 013 91'284 if 67 pn 
Treasury n TeTT Tee 181,452 129,439 170,213 33,554 37,489 87,229 Investments tof 102,519 102,454 102,474 102,474 92.602 
Certificates eo ee 346,507 _ 349,459 236,839 129,397 138,05C 112,188 Other assets .... ine 514.303 496, 658 79,532 470,477 578.468 
Total U. S. Government Notes in circulation ....* 3,962,289 4,778,259 4,275,312 4,256,065 4,187,045 
a 2, S Soe — $624,591 $644,317 $476,662 $213,928 $233,891 $210,800 ps pe macnens obligations. $22, 4 gi. 4 St ate yy 543,343 

; er labilities .......... 2 381, 3 9967: 

Other securities ............- 65C 5,550 14,530 550 2,70C 9,500 Demeta > 5o, oe ox S een 


Total bills and pecpsttienys, 006, Ls $1,089,387 $1,222,804 
Due from foreign banks. . 708 725 








$295,845 $338,686 $427,219 
237 233 241 


*Cable report; subject to revision. +As reported in the official Reichsbank statement. 





































































f other banks... 26, 19: 26,015 30,679 10,676 10,418 10,620 
Uneoliected it ems eetievesas 301,314 gn ee Be =o ety BANK OF FRANCE BANK OF ENGLAND 
1 yy 26.403 12,231 6453 7216 3,783 (Millions of francs) (Thousands) | en 
Total resources ......... $4,957,39C $5,078,701 $5,202,161 $1,656,380 $1,729,582 $1,552,101 Jan. 17, Jan. 10, Jan. 18 ryaL- 21, woah an 2 
LIABILITIES. Gold ae ane o_o a oe < rg eienete? a “ aoe, oes - 390 
a ee eee ee ee es of, o uDiIC deposMs ..... 5 
on P= > i eee $1,517,843 $1,552,702 $1,739,241 $307,745 $326,646 $286,291 > al =" bought | 7,032 7,124 = 7,046 et me ae an ol 102, 196 98, ess be evrd 
Deposits: RISES 19,301 18,671 | Other accounts ..... 33'384 $3" 412 36,011 
Member bank—reserve ac- ‘a ™ Comml. bills, France 1? 302 7,744 6,555 | Govt. securities .... 49,246 52,026 57,665 
OO eae 2,463,59€ 2,359,801 1 an. 784 1,087,445 er >| Ad. against secur. 986 2,982 2,519 | Other securities .... 36,952 31,309 20;657 
Government .. 32,202 eit go 4 $396 | Negotiable bonds of 9 | a Discts. and advances 10,994 8,355 5.779 
Foreign bank .. 5,755 oe as oan 9'610 10378 sinking fund ....... 5,252 5,304 5,611 | Securities ........... 25,958 22,954 14,878 
Other deposits .. ; 19,752 . : ’ , Circulation ....... - 76,992 77,734 68,688 | Reserves ............ 56,399 55,207 64,889 
Total deposits .......... $2,488,154 $2,521,308 $2,414,978 $1,075,434 Oo" ae — cur’t acets. : ain winx au ior sna ia me ae 145,150 151. 288 
494,734 547,303 584,189 124.303 148, 144, 92% 04% 15% rop. res. to lia ‘. 8% 5 
Capital paid inessestenses = 166,71¢ 169.807 —-:171.253 65,682 65,679 67,382 | Bank rate 0.2.22. 2% 2% 94fe ' Bank rate . “ 3% 3% li 
ED 9.b.03.ccccetiosestane eee 274,636. 274,636 276 93€ 80.575 80,575 80,001 
All other liabilities......... 12.311 12.445 15 564 ae ; wines se ae 
$4,957,390 (701 $5,202,161 $1,656, 1,729, 552, : 
Tctal liabilities ......... $4,957,396 $5,078,701 $5 3 BROKERS’ LOANS 
—— total reserves to > ieee 
Sit an edera eserv YORK REPORTIN MEMBER ‘ | 
note liabilities combined. 81.2% 79.3% 76.3% 85.0% 82.0% 73.0% 7 EPC : f BANKS 7 
Contingent. Hability on bills 
rchased for fore cor- 
Nependente osedaes yeh neads $448,667 $448,809 $530,600 $147,815 $147,95€ $174,103 
GOLD MOVEMENT ' RESERVE BANE CREDIT AND 6 
> RELATED ITEMS 
o Jan. 21, 1931. 
ees cat (Millions of dollars) 
Imports : ’ ; —Net Change Since— } 
Chiefly from Latin-American Jan. 21, Jan. 14, Jan. 22, | 
GCOMRIION ocd sd iivccinscciepasesss $116,000 1931. 1931. 1930. 
Ear-marked gold, net decrease. 4,000,000 | Bills discounted ..... 23 — 13 —203 5 
—_——_—— rs ee ES 52 - = re 
EdCUS0k ded COeTEREC KE CO OE SOS 116,000 . S. securities...... 1§ aa 
_—_ “ Cthee Heserve Bank pa > - m 
w Jan. 14, 1931. x Far ae 14 _ — 4 
am Sas aoe ' Toval renee Bank < & 
Imports: GUGM sb bcecdavencss  F — 91 —249 a J 
SE EE Ee $12,960,000 | Je gold stock.4,631 + 6 +347 aa a. 
OSE. eee 212,000 | Treasury currency S ° 
Chiefly from Latin - American Money in circaiationases «tse tad | [i “i 
| ee eS eer 45,000 M ember Sate reserve, a 5 3 
iattapenas 441 — + 81 
Te A ee $13,217,000 | pp ances TOF n wn 
Ear-marked gold, net decrease.... 8,000,000 peg, F 3 te en 3 
ape oe 404 3 — 18 _ Z 
MEE GA dt a debteebicusecveoea $21,217,000 7 = 
BROKERS’ LOANS = / © 
WISCOUNT RATES OF CENTRAL BANKS (New York Reporting Member Banks) im Ei 
(Millions of Dollars) f .® R CEEOUNT 4 
Federal Reserve Present Date Previous Own Out-ot- | 2 — ~TOWN BANKS - —f ae. — 2 
System: Rate. Established. Rate. Ac- Town Oth- De- ’ “* A ate Xs NAN 14 
ye 2% Jan. 2,1931 3 1931. count. Banks. ers. Total. mand.Time. a gas Wi MLA des 
New York ........ 2 Dec. 24,1930 2% | Jan. 21....1,101 330 326 1,757 1,312 445 ' teted 
Philadelphia ....... 3% July 3,1930 4 Jan. 14....1,1832 343 344 1,820 1,374 445 
COV OUEME co ncccsees 3 Dec. 29,1930 3% | Jan. 7....1, 315 358 1,879 1,422 457 \ 
pono gg ch seeunee 34 7“ 16, sf 4 1930 , , 
Janta ............ an. 10, Dec. 24....1,262 294 363 1,920 1,408 512 cc a 
Qhicago ........... 3 Jan. 10, 1931 3% Dec. 17....1,184 395 430 2,008 1475 534 wet a Vane 
St. Louis .......... 3, Jan. 8,1931 3% | Dec. 10.:::1269 400 430 2'099 1'551 547 FOR OWN ACCOUNT vy ? . 
Minneapolis ....... 3 —_. 12,1930 4 Dec. 3....1,296 373 442 2111 1'557 554 | th 
faneas re 3 gcse. 15, 1 ‘ Nov. 4 - aes 380 455 2'122 1/563 560 =e | 
eee eee 2 ov. x 1, 439 = 1, i 
San Francisco 3 Jen. 2. 1931 3% | Nov. 12..::11335 451 Prt 3 285 iets oo o —s | =| oaei lo 
SING. 5 cattce scenes 3 May 1, 1930 0 Nov. --1,512 469 473 2,454 1,847 606 j 1928 1929 1930 1931 
EE idetvsvonneaine 2 Jan. 2, 1931 Oct. --1,510 502 2,512 1,905 607 
SE ksccrcoasaees 5 9,1 4 Jan. 22.... 814 874 1,653 3,341 2,920 420 
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C seaciitiirs world-famed lake front is alive with 
light — from the illuminated Buckingham Fountain to the world’s most powerful 
searchlight atop the Palmolive Building. Light for safety, for color, for 
illumination, for selling—-light and more light is the need of the growing decade. 
We distribute the securities of Commonwealth Edison Company (listed on The 
Chicago Stock Exchange) and other progressive public utility companies 


Operating in 31 states. Send for our list of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street 
€HIcAGoae 










Detroit - San Francisco - los Angeles - Cleveland - Kansas City - Milwaukee St. Louis - Richmond - Minneapolis - Indianapolis - Des Moines - Louisville 





Utility Securities Corporation, 111 Broadway, New York 
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